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mpany, | 

* torty: | OFFICE. THE coincidence of an unusually heavy settlement on 

ae the Stock Exchange and a large municipal issue heavily 

oon the 1810—1909. over-subscribed has caused a hardening of money rates 

nists this week. Borrowers for Stock Exchange purposes 
LIFE & ENDOWMENT ASSURANCES got their money at 1] or 2 per cent., but on the rush of 


applicants for the County Council stock rates immedi- 


~~ | Hl WITHOUT MEDICAL EXAMINATION, | tely stifened. ‘The market got through til Thursday 


“i without applying to the Bank, but then it borrowed 

a fairly large sum at 3 per cent. till Monday. Consider- 
a New Pamphlet “SCIENTIFIC SAVING,” should be ing the amount locked up by the loan the money market 
ue read by all intending Assurers. has really got through very comfortably. On Friday 
oe morning many of the cheques were returned, and rates 
ean’, at once became easier, money being obtainable at about 
af ‘n'ai Pamphlet and Prospectus post free on application 1 per cent. Discount rates have risen during the week 
Saiaacell General Manager, 65 Thresdneedle street, London, E.C. | to 14% for three months’ paper ; the rise was attributed 
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to the higher loan rates, but discounts are firm at 14-75, 
though the day-to-day and weekly rates have come 
down. It is uncertain how long the Austrian demand 
for gold will continue, and the Stock Exchange may be 
a pretty big borrower in the next month or two. 
Thursday’s Bank return showed a reduction of 
£279,000 in the reserve, and the proportion to liabili- 
ties was i per cent. down at 494 per cent. 
* > ® - 


Cabling yesterday, our New York correspondent 
says :—It is thought probable on this side that there 
will be further gold shipments on a considerable scale, 
and bankers are anxious for firmer money rates. New 
York is at present borrowing from London by selling 
long sterling bills, but a better supply of security bills is 
hoped for in the near future. The tone in financial circles 
is optimistic, but the fact that prices are higher than at 
any time since the 1906-7 boom excites caution. Specu- 
lation is confined to big traders ; the public is little con- 
cerned, and European investment buying has entirely 
ceased. The crop prospects are fair, and the large 
maize acreage is expected to counterbalance the de- 
crease in wheat. Industrial conditions are better, and 
copper is slightly higher on stronger consumptive 
demands. 

_ - * - 

Our Melbourne correspondent writes :—The bank- 
ing averages for the March quarter are being published, 
and those for the State of Victoria are already com- 
plete. So far the tendencies usually noticeable at this 
time of the year are again in evidence, current account 
balances showing a large increase and advances a 
considerable contraction. The seasonal proceeds are 
more largely brought to account early in the year 
than at any other period. The current account 
balances in the Victorian banks have increased during 
the quarter from £ 12,659,501 to £14,023,312, and 
the fixed deposits from £ 22,972,212 to £23,607,857. 
The total increase is £1,999,456. On the other side, 
advances show a decrease of £1,121,633—from 
£33711,187 to £32,589,554. The banks have thus 
experienced the relief to the extent of about 
#:3,000,000. The movements are rather more favour- 
able than might have been expected, but there is stil! 
a considerable amount of stringency, and the banks 
are not, as a rule, moving from a conservative atti- 
tude. They virtually know what resources they have 
to depend upon for the next six months. Notwith- 
Standing large harvest proceeds, the tension in the 
country districts continues to be rather severe. The 
people have for some time past been spending more 
freely, and they have been eager to buy land, partly 
on credit, at rapidly ascending prices. The obliga- 
tion to meet instalment dates is becoming onerous. 
The banks are giving no direct support to land deal- 
ings. The tendency to create a boom in the values 
of country land is, unfortunately, receiving encourage- 
ment from a portion of the Press. The direful experi- 
ence of some 20 years ago is being forgotten. To 
persons desirous of coming to Australia to farm, the 
Victorian land prices afford no inducement. They 
may to some extent be warranted by the proceeds of 
a short series of good seasons, but a reversal of con- 
ditions would mean a rapid and heavy fall. 
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The Board of Trade Journal states that, according to 
a recent Spanish judicial decision, all bills of exchange 
to one’s own order must contain the phrase “ valor 
retenido en mi mismo ”’ (presumably a firm would write 
““ valor retenido en nosotros mismos ’’) or they will be 


defective, and consequently will lose their executory 
power. = sai 


Subjoined is our usual table of current rates ;— 

BANK RATE and MARKET RATE. 

fim or Woek| Amore, [Three Wis. 4 Mon 
eae) See i a. 

Bank rate....) 24 | 3% | & 2 2 

Market rate... live |  Jyy | 14 mt oe 

LONDON MARKET RATE Compared with FOREIGN MARKET 

‘RATES (+ above; — below) 


| A Fort |TLree Wks.| A Month 
This Week. Last Week. iust ago, | kee Mont 


| nee ene | ae 
j 


7 | 
LE | 
Call Money! — | ae oe 


RATES of EXCHANGE. 


l - | A Fort- |Three Wks.| A Monta 
This Week. Last Week.| night Ago.| Ago. Ago. 


| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille” 
+s.) 2 agst us | 22 agstus| Sagst us | 2g agst us| 2% agst us 
| la for us | lg for us | 2 forus | lg for us 
agst us | 3gagstus | 4 aget us | 2§ agst us | 24 agst us 

122 for us | Z2forus {1% for us! 2 forns | 27% torus 


THE BUDGET AND THE NEW LICENCES. 


Tue really valuable discussion which took place in the 


House of Commons on Monday threw a flood of light 
on the Budget proposals for increasing the licence 


duties for retailing beer, wine, and spirits, and the case |) 


for the increase, except so far as the largest hotels are 
concerned, seems to us to be fully made out. 


Indeed, a revision of the duties has long been overdue, | 


and the surprising thing is that neither Lord St 
Aldwyn nor Mr Asquith corrected what they both 
regarded as an anomalous and unjust scale. 

Chere is not, and never has been, any reason what- 


ever why a small public-house should pay a higher per-} 


centage than a great gin palace. In fact, the former 
does so much less harm than the latter, and manutac- 


tures, as it were, so much less of crime, pauperism, 


and lunacy that there are moral grounds for suggest- 
ing a lower rather than a higher proportion ot licence 
duty. Apart from the correction ot the scale, the 
general principle is that a special value which has been 
conferred upon particular kinds of property through 
the action of the State may, and should be, appropri 
ated by the State through taxation. If a Minister 
grants a monopoly for an inadequate consideration, he 
is really swindling the taxpayers, and is a bad trustee. 
Mr Lloyd George is merely fulfilling his trusteeship in 
exacting a more adequate rent from the grantees. The 
trade of selling alcohol by retail is a special trade, 
which Parliament and licensing justices have for many 
years protected from the competition which other trades 
have to face. There was a time, no doubt, when 
licences were granted freely, and when, therefore, effec- 
tive competition prevailed. -High licence duties would 
then have been out of place, or if they had been im- 
posed, would have served, as they are intended 
to do in America, as a practical restriction upon the 
numbers of public-houses. But with the growth 0! 
temperance sentiment (especially in the last hal! cen- 
tury), new licences have been hard to get, for in many 
parts magistrates have been apt to seize opportunities 
of reducing the number of old licences. Consequentl} 
licensed property has acquired a value which is n° 
due in any sense to the action of its owners. 

It is a curious fact—and one that shows how little 
practical finance appeals to the temperance party—that 
for 28 years, i.e., since Mr Gladstone’s Budget - 
1880, there has been no change in any of the duties: 
The new scale then introduced was an improvement, 
hut was wholly inadequate. Mr Gladstone's defi! 
was not a very large one, and his handling of the 0 
tion did not indicate that he appreciated the financé 
position of the retail trade in intoxicants. Nor did the 
leaders of the temperance party take much interest . 
the question. They were ied with an attemp 
to prohibit the drink traffic entirely. However: ' 
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May 15, 1909.] 
scale of 1880 did at least mark a ministerial acknow- 
ledgment of the fact that the retailing of intoxicants is 
a privileged and protected trade, and that the houses 
licensed to conduct it derive a special value from the 
monopoly so accorded by the State. The actual in- 
crease, however, only amounted to about £5 per 
licence. Since 1880 the population has grown, the 
total expenditure on aleohol has risen (though it has 
now passed its highest point), and the number of 
public-houses has actually fallen. Twenty-eight years 
ago there were 2.8 public-houses for every 1,000 in- 
habitants ; now there are only 2 per 1,000. Conse- 
quently the average value of the surviving houses has 
risen ; So much so, indeed, that the number of those 
above £,§00 in annual value has increased by 1,517, or 
nearly 250 per cent. But in spite of this increase in 
value, Mr Gladstone’s taxation presses so lightly on 
houses valued at over £150 a year that the revenne in 
proportion to population has actually fallen since 1880. 
Strangely enough, it is during the last quarter-century, 
while our own licence taxation has been stereotyped, 
that the United States and our colonies have developed 
various systems of high licence, developments 
from which they seem in no case willing to recede. 
As to the practical incidence of the proposed taxation, 
it should be noticed that a uniform 50 per cent. on the 
annual value leaves the smaller houses to pay no more 
than they do now ; in fact, the £10, £15, £20, and 
425 houses will actually pay a little less. So Ireland, 
which has an enormous number of small public-houses, 
will contribute a very. modest proportion to the 24 mil- 
lions which the new duties are to raise. It is true that 
in urban districts with over 2,000 inhabitants a full 
licence will cost at least £10, and that the minimum 
‘ost grows as the density of the population increases ; 
but this proposal is a very sound one, and the minimum 
duty of £35 in London will still contrast with the 4245 
minimum in New York. In the opinion of Mr Sher- 
well, however, Mr George ought to stick to the prin- 
ciple of injustice and inequality. A large gin palace, 
worth £800 a year, is to pay 25 per cent., but one 
worth £4,600 is to pay 50 per cent., if we rightly under- 
stand Mr Sherwell’s proposal. We sincerely hope that 
Mr Lloyd George will not spoil his scale, and destroy 
its basis of strict and equal justice by any attempt to 
propitiate the big at the expense of the small. It is 
monstrous that a big saloon, just because it is big, 
should pay less in proportion than a small saloon. 
Ne ither can ever recompense the State for the number 
of citizens which it intoxicates, maddens, and drives 
to the workhouse, the gaol, or the asylum. The case 
of the hotel is quite different. Mr. Sherwell is an ex- 
pert on the licensing trade, and his studies have thrown 
great light upon its organisation in different countries, 
but his advice to the Chancellor of the Exchequer will, 
i followed, be quite disastrous. 
The licensing statistics for 1908, which are issued 
this week, furnish several sets of figures which have a 
direct bearing on the Budget proposals. Thus we find 
that the licences which were paid for out of the Com- 
pensation Fund, which Mr Balfour’s Act of 1904 estab- 
lished, cost on an average £994, t.e., £1,116 each for 
445 full licences and 926 each for 789 beerhouse 
licences. The annual value of the full licences, i.e., the 
value conferred on the buildings by the licence, did not 
exceed £50, and that of the beerhouses did not exceed 
£405 and it is also estimated, though we do not know 
” what facts the ‘estimate is based, that there still 
remain 37,000 full licences worth less than £50 a year, 
shoul tae beerhouse licences worth less than £40. It 
end remembered that the non-renewal of a few 
“nees in an over-supplied district does not reduce the 
‘Sgregate value of licensed property in that district, 
‘or ae this value may rather be increased by the 
duro of competition and working expenses, which 
exceed the loss of profit through a lessened 
oe oe fact, and the steady growth in the average 
is one the licences refused (£614 in 1905 and £994 
or )s Suggest that the value of the remaining 
S is put at too low a figure. It appears that 
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£12,156 was paid for the extinction of three anti-1869 
beerhouses in West Ham. Under increased licence 
duties, we may add, the refusal of superfluous licences 
becomes much easier, for a part of the licensee’s claim 
for compensation is a demand that he should receive the 
capitalised value of the difference between what his 
State-created privilege is worth and what he has been 
paying tor it. A parallel case, which shows the 
absurdity of the old system, would be for a farmer to 
come to the Duke of Westminster at the end of his 
lease, saying : ‘‘ I have been paying a rent of £50, my 
farm is worth £,200 a year, you must compensate me 
by paying me the difference between the two sums 
multiplied by 20 years’ purchase, i.e., £3,000.”’ 





REFORM FOR OXFORD. 


A University founded for research and instruction on 
the strenuous lines of the twentieth century would 
hardly be placed in the local and social conditions of an 
English country town. Oxford, indeed, is now a seat of 
learning because.in the Middle Ages it was a centre of 
trafhe ; and, till recent times, its great services to 
scholarship and culture have been rendered in ways con- 
sistent with learned leisure. But it has become a place of 
great learning, furnishing an admirable, intellectual, and 
moral education, and its social intercourse is almost 
unique. Its beauty and its ethical atmosphere are with- 
out parallel elsewhere, and there is no place where a 
man, or indeed a girl, at the most impressionable age 
can come more effectively under that variety of in- 
fluences which Wilhelm von Humboldt treated as the 
supreme factor in education. Its varied and peculiar 
attractions will constrain the youth of England to flock 
to it if they can, and means must be found to facilitate 
their access and to make their stay beneficial. This is 
the aim of the Oxford reformers, who have set forth 
their views during the last two years in The Times and 
elsewhere; and Lord Curzon of Kedleston, since his 
election to the Chancellorship in 1907, has not only col- 
lected £140,000 towards a re-endowment fund, but has 
investigated the preposals for reform during a term of 
residence. The results are embodied in an elaborate and 
concentrated review and criticism of the proposals of | 
the various sections of reformers within the University, 
which was published a fortnight ago.* It is designed to 
anticipate action by a new University Commission, the 
reasons for which were set forth by the Bishops of 
Birmingham and Hereford in the House of Lords in 
June, 1907. 

Briefly, Oxford, in the view of her Chancellor, should | 
be ‘‘ a focus of culture, a school of character, and a 
nursery of thought.’’ She should provide the best 
teaching, should attract students (or, at least, members) 
from a variety of social classes, should train them. to 
serve their generation, and should extend learning by 
promoting original research. For these ends her ad- | 
ministrative mechanism must become less cumbrous; | 
her legislature must be so altered that reform may be 
in the hands of those most familiar with her needs ; and, 
by new endowments and better organisation of existing 
resources, her funds must be so increased as to meet 
the cost. Sixty years ago reform was forced on her by 
the first University Commission; now her leading 
members are anxious for it, though the agreement is 
more complete as to ends than as to means. Is it to be 
effected from without or from within? 

Of course, there are academic Conservatives who 
want to keep Oxford education and society exclusively 
for the well-to-do. But that is a departure from her 
original ideal; the nation will not tolerate it, and it 
would be fatal to her historic influence on English 
life. New classes are seeking entrance ; they cannot 
be kept out. First come those skilled artisans who 
seek not to leave their own order, but to enlighten its 
power by their knowledge. Provision has been made 
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in various ways for the pecuniary assistance of in- 
tending students by the Commission of 1850 and sub- 
sequently, but the types and needs of such men diverge 
widely, and none of the existing provisions sult the 
artisan. He must reside all the year; the regular 
degree courses are no use to him; he wants 
special instruction, mainly in economics and political 
science. These can be provided on the lines of the 
existing diploma courses, but neither college scholar- 
ships, nor the non-collegiate system, nor even the pro- 
posed extension classes in the great towns, followed by 
selected admissions to Oxford diploma courses, will 
quite meet the need. Ruskin College, which has lately 
had an unfortunate but temporary set-back, has tried 
to do so with the assistance of University teachers, 
but it is outside the University organisation, and does 
not seek inclusion. Hostels for working men attached 
to the colleges Lord Curzon decidedly discountenances 
as emphasising class distinction, and he desires the 
foundation of a working-class college, with a two 
years’ course and a low scale of cost, with college 
help in scholarships and teaching. But this awaits a 
** pious founder.’’ 

For those with insufficient means in other classes 
different provision must be made. Teachers in 
elementary and secondary schools are already provided 
for by a training college under University manage- 
ment, and a special diploma course. But the main 
difficulties in widening admission are two—funds and 
compulsory Greek. A great reduction of the cost of 
living in college would change the whole character of 
the social life for the worse. Something may be done 
by reducing fees—though here the financial difficulty 
is considerable—and by redistributing scholarships 
among a greater variety of subjects. But the Chancellor 
condemns the multiplication of close scholarships, or 
the restriction of scholarships to those who cannot 
come without assistance. Such a step, we believe, 
would seriously injure the scholars themselves. The 
scholar’s gown is now an honourable intellectual dis- 
tinction. It would then be a mere badge of poverty. 
The change would strain the consciences of many 
parents, and would press unequally on different call- 
ings. A clergyman is almost expected to be poor, and 
his income is known. A professional or business man 
might lose business if his son were known to be ac- 
cepting assistance for his education. And it is posi- 
tive cruelty to tempt men to Oxford who, for some 
social or intellectual reasons, are not likely to become 
on a par with their fellow scholars. They are drawn 
usually into an overstocked and poorly paid calling— 
that of teaching—in which they can hardly succeed. 
The evil is often visible even now. - 

Compulsory Greek, however, effectively bars the 
entrance of most men outside the public school area, 
at any rate if they seek degrees, which artisans do 
not. Here Lord Curzon is wholly with the reformers. 
The miserable modicum required can be crammed in a 
few months—unless indeed, the candidate, having 
other intellectual interests, resents it so cordially as 
to be forced to prolong the struggle—and it is for- 
gotten at once. The real student of Greek will not 
be affected by the abolition, and we may add that it 
is quite possible to begin it late with success. Indeed, 
Lord Curzon ‘would transform Responsions (vulgo 
Smalls)—which is too easy for public school men and 
unsuited for others—into a University entrance 
examination with wider options, or replace it by a 
school-leaving examination jointly organised by the 
Universities, the schools, and possibly the Board of 
Education. But he defends the retention of the 
despised passman. He is better at Oxford than under 
no discipline at all; it turns him out often better 
educated than the man who takes low honours; and 
‘‘the University has few more important duties than 
to educate the man of birth and means.’’ He should 
be educated better, and given more alternatives of 
study. One valuable suggestion is a two years’ busi- 
ness diploma course in modern history, commercial 
geography, economics, accounting, and the principles 
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of exchange, with an extension for those who ¢ap 
stay a third year for a degree. For women Lor, 
Curzon favours degrees, but not a voice in Universjty 
affairs. ’ 

As to finance, the Chancellor makes a daring sug: 
gestion—a Central Financial Board, to make the 
published accounts of the University and the colleges 
complete and intelligible, and to advise as to the 
better disposal of the funds. The management of 
college estates is not often inefficient (though there 
have been striking exceptions), but it is, as he notes, 
inadequately supervised. Most of the Fellows have 
neither business experience nor that pecuniary interest 
in the results which existed when their incomes varied | 
with the divisible surplus, before the Commission of 
1850 substituted fixed payments. But it would be | 
eminently undesirable to break the continuity of col- 
lege history by substituting management by a central 
body, or by exchanging college land for Consols. Even 


{ 
1 
| 


Lord Curzon’s moderate proposals, however, may || 


easily be wrecked by college particularism. 

Of the actual encouragement of research Lord Cur- 
zon’s picture is unexpectedly favourable. There ar 
special endowments— many of them recent ; there are 
seven post-graduate specialised diploma courses; | 
there are new degrees and means of training in research 
work ; there are special libraries and laboratories ; the 
University Press publishes learned books, and brings 
learned men to Oxford. More might be done by a 
systematic plan of assigning Fellowships to special 
branches of the work, by arrangement between the 
University and the Colleges; but research must not 
eclipse education, and the much-abused Prize Fellow 
—who now is becoming rare outside All Souls’— 
affords, in Lord Curzon’s opinion, a valuable link 
between his College and the outside world. 





And now what chance of achievement have these | 
If Congregation and |) 
Convocation, together forming the University legisla- | 


studiously moderate reforms? 


ture, can be made properly representative of the resi- 


dent teaching body, they will do the work. The) 
Cabinet—has || 
accepted the reforms in principle, and has appointed | 
Un- 


Hebdomadal Council—the University 
seven committees to consider them forthwith. 
fortunately, the Council is more eager for reform than 
either Congregation or Convocation as a_ whole. | 


Neither body is likely to consent to reform itself, and | 
so the more drastic changes will very likely be post: | 


poned until the demands of the reformers result in a | 
new Commission. Lord Selborne’s 


reformers; but any successor is likely to be more) 
thoroughgoing, whether the Ministry appointing it 's/ 
Liberal or Conservative. In their own interest, there- | 


fore, Oxford Conservatives had better accept with a) 
good grace changes which will enable the work to be | 


done from within. ; 


THE LONDON COUNTY COUNCIL LOAN. 


Tue conditions of the new London County Council | 
loan, the prospectus of which was issued last Tuesday, | 
reflect the change that has taken place in monetary | 
conditions since the last loan, issued a year ago. Phe || 
loans issued since the last Council election have al | 
borne interest at the rate of 3} per cent., but whereas 
two years ago the loan had to be offered at 97; and | 
was guaranteed by a syndicate of banks at the price 0! | 
issue, last year’s loan was issued at 100, and 1 
guarantee was needed to ensure its success. This year 
the price was 102, and before the list closed it W4 
said to have been subscribed from forty to fifty tme 
over. All the recent loans of the Council have proved 
very popular with the market, but none of them a 
met with such an extraordinary reception as this. 
main reason, of course, is the extreme cheapne® 
money, and as the investor seems at present capable 0 
absorbing any quantity of gilt-edged stocks, 4 ae oa 
security yielding nearly 34 per cent. is naturally 
up eagerly. But genuine applications, as We 
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scarcely point out, do not account for the whole of the 
demand. A loan of 2} millions does not get fifty times 
over-subscribed without the help of stags and specu- 
lators, and in this case there is said to have been some 
speculation in advance. A fortnight ago the existing 
London County 34 per cents. stood at 
and as it was known that the new issue was im- 
pending, and that it would be offered at a lower 
price than 103, dealers sold short of the old stock, in- 
tending to deliver the new. Thus the number of stags 
when the loan was actually announced was very large 
and it is said that many applicants, by way of making 
certain of an allotment, asked for fifty times as much 
stock as they really wanted. The lists were closed on 
Thursday at eleven o’clock, and letters of allotment 
sent out on Friday, applicants apparently receiving 
about 2 per cent. of what they asked for, as those who 
applied for £5,000 received £100. At its first 
appearance the stock was quoted at 3 premium, but 
when the rush started the premium rose very quickly 
and to-day (Friday) afternoon it is given at 4}. The 
present price is the highest ever obtained for Council 
stock, but the yield is still much greater than that 
afforded by the early issues of the L.C.C. twelve years 
ago, which were made in accordance with the following 
hgures :— 


Aver 
Amount Interest. Obtained 

£ % Price. &€ sad 
1897 .sceceeesseses 2500000 .. 24 ..100 .. 100 9 8 
WB. wndcae ves «ee- 2,000,000 .. 24... 93 .. 9514 4 
WD oacetnene eseee 1,750,000 .. 24... 90 .. 92 410 
$OUD sa dcdsceunse a - 5000000 .. 3 .. 97%... ee 
WEL. VL iccueces, osoe Quumoe 4. S ww BS. ‘ 
1902 (January) .... 3,000,000 .. 3 .. 98% .. o% 
1902 (November) .. 2,000000 .. 3 .. 97 .. 98 8 6 
08 i svesi weeeee 5,000,000... 3 .. 95%... es 
3008 |. iskees coscccs Gee. S «. WB .. ne 
1905 (March) ...... 2,500,000 .. 3 .. 95% .. 9710 9 
1905 (December) .. 1,500,000 .. 3 .. 92 .. 9310 9 
WOOT vksneuncus ooo 8000000 .. 3A.. 97 .. sa 
TOUS sccceeanksean 2,750,000 .. 34 .. 100 .. an 
SGD .cseve Saueke «- 9260000 .. 3% .. 102 .. os 
The 


» table shows a consistent increase in the capital 
obligations of the Council, which have been added to 
at the rate of 3} millions sterling a year during the 
13 years under review. The return of the Municipal 
Reform party to power was largely due to their pledges 
to restrict capital expenditure and study economy 
in administration, but the above figures show that they 
have discovered the impossibility of stopping the de- 
velopment of undertakings already embarked upon. 
Their first loan of five millions was largely a funding 
of the bills which had been accumulating during a 
period of dear money, and had little to do with the ex- 
penditure policy of the present party. The work of the 
Council could not, however, be curtailed to anything 
like the extent which was suggested at the last elec- 
tion. The financial question at issue is rather the 
extent to which the expending functions of the Council 
should be met from revenue and from capital respec- 
tively. The estimates of capital expenditure for the 
year 1909-10 amount to 4} millions sterling, as com- 
pared with 34 millions in 1908. The Council is, how- 
ever, keeping down its revenue expenditure within the 
old rate of 1s 5d, though the education rate is rising 
lrom 1s 7d to 1s 73d. 
_ The stock and loan debt of the Council outstand- 
ing on March 31, 1909, consisted of Consolidated stock 
472,753,178, London County bills £1,000,000, and 
various other liabilities amounting to £.1,959,992. On 
the other hand, the Council had assets, largely consist- 
ing of loans to other local bodies, amounting to 
»25,064,632, leaving a net capital indebtedness of 
450,648, 538, of which 410,575,082 relates to revenue- 
producing undertakings. Of the sent loan, one 
million sterling is for funding floating debt and bills 
maturing this month. The Council is obviously well 
advised to take the opportunity of doing this while 
market conditions are still favourable for the issue of 
gilt-edged stock. It is to be regretted, from the rate- 
Payers’ point of view, that it should have been neces- 
Sary to fund so large a debt under the unfavourable 
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conditions of 1907. The remainder of the loan is for 
miscellaneous forms of capital expenditure, and is 
os to meet capital requirements up to next Sep- 
ember. 


The loan is hypothecated as follows :— 


: £ 
To paying off £1,000,000 County Bills, less discount .... 989,960 
Fire Brigade ...... Kebnanteedecewe Mibu snes vaueseeues 000 
Housing of the working classes ...............000se00es 50,000 
Metropolis Managements Acts ............2...-...000: 50,000 
RONG BN is ec ia ca ee ke dau ccbswue ssss cecsives 50,000 
al Government Act, 1888, and County Office (London) 

RN, Ek crkiniias dondbdanay db secevese cesses 100,000 
NE MN babar Vinee hash os Cebagandaseséeeccogecs 275,00) 
Acts relating to Tramways...........eeeeeeeeeeeeecees 400,000 
Sema DNS MNO iiss 55 606 sh sk debe dnkedecvedeccces 297,540 
OME CE MORE co svinscincahetes ives peceassecccceseccsce 12,500 

2,250,000 


Thus only £450,000 of the additional capital, viz., 
#,400,000 for tramways and £/50,000 for working-class 
dwellings, are works of a revenue-producing nature. 
The remaining £ 1,260,040 is non-revenue producing, 
so that the debt will now stand as follows :—Produc- 
tive debt, £11,025,082 ; non-productive, 441,333,499. 
The stock of the new loan may be redeemed after 1929 
at one year’s notice, and provision is made for redemp- 
tion in 60 years. 





THE FINANCE OF SOUTH AFRICAN UNION. 
(FROM A CORRESPONDENT. ) 
Cape Towy, April 21. 

Tue Draft Act of Union had varied fortunes in the 
Parliament of the four colonies. In the Transvaal it 
was hurried through with almost military despatch. 
In the Free State (for the old name is now to be 
restored) an important amendment, passed by the 
Lower House, was rejected by a bare majority of the 
nominated Chamber, and was not insisted on, as an 
undertaking was given that the matter referred to 
would be brought up at the next meeting of the 
National Convention. In the Cape there was a long 
and strenuous struggle between the critics and those 
who advocated the passing of the Draft Act as it 
stood, and this has ended in a series of divisions, to 
which, on the whole, both sides look with eyes about 
equally rueful and triumphant. In Natal, at the 
moment of writing, the Legislative Council is still 
busy, but several amendments have been passed in 
the Lower House. In both the old colonies a good 
deal of attention has been directed to the financial 
clauses, and it must be owned that these have re- 
ceived no more consideration than they call for. 

The Act provides for Unification rather than Federa- 
tion, in the sense that the Provincial authorities will 
have no power that the Central authorities are not 
legally entitled to take from them. This is a decided 
advantage for the national finances, and in its main 
outline the scheme commands general support. But 
the detailed examination of the draft in the Cape and 
Natal Parliaments has revealed a number of blemishes 
evidently due to haste, and plainly pointing to the 
necessity of careful criticism. For instance, there is 
a clause which compels the Uniom Government to re- 
duce its rates so as not to make a surplus out of the 
railways beyond paying for working expenses, interest 
on capital, and betterment ; this clause need not be 
brought into operation for four years. But the rail- 
way accounts are to be kept separate, and there is no 
provision. for disposing of the railway surplus, at pre- 
sent amounting to some £900,000 a year. This was 
admitted to be an oversight, and will certainly be 
corrected before the Bill leaves South Africa. But the 
amount concerned is large for South Africa—very 
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large—and the incident proves that there was not too 
much care devoted to the drafting, and that there 
cannot be too much caution now. 

Optimistic speeches on the finance of the four 
colonies have been made by Sir George Farrar, Mr 
Hull, the Treasurer of the Transvaal, and others. But 
the accounts of public revenue and expenditure in the 
first seven months of the financial year, which ends 
next June, reveal a deficit of £174,000 for the four 
colonies, and this does not include £170,000 of the 
Transvaal expenditure, which covers the cost of deal- 
ing with cattle disease, extending telephones, build- 
ing public works, and buying in hypothecated 
properties on which the State has made excessive ad- 
vances out of loan funds. The whole of this, and pro- 
bably more, ought to be included in the expenditure 
figures, so that the real deficit for the first seven 
months of the year is not less than £340,000, and 
the last months of the financial year generally add 
more than their share to the deficits. Under the con- 
stitution the Union is’ to add further to this deficit 
by getting rid of £900,000 of railway surplus. 

Nor is this all. At present, under an Imperial Act 
allowing for the guaranteeing of £35,000,000 of the 
debt of the two new colonies, a sum of at least one per 
cent. has to be paid as a sinking: fund out of the rail- 
way revenue. The Constitution Act proposes to relieve 
the railways of this payment, and to throw the charge 
on to the general taxpayer. Altogether, we appear 
to be contemplating, or rather incurring, a deficit of 
over £1,000,000 a year, even allowing for some expan- 
sion in the revenue as a result of the reduction in the 
cost of living due to the lower railway rates and of 
the greater security guaranteed by Union. Contra- 
dictory speeches by speakers of equal authority have 
been made about the possibility of reducing public 
expenditure still further, and it would clearly be un- 
wise to allow much for this. On the other hand, there 
are already demands for more expenditure. The 
Transvaal has no local, taxation for education and no 
school fees. Ifi the Upper House of the Cape it was 
pertinently argued that if the central exchequer is to 
relieve the ratepayer in the Transvaal of education 
contributions, it should do the same for the Cape. 
But if this principle is carried out throughout the 
Union, the deficit will assume colossal proportions, 
and unless the railway clauses in the Constitution are 
altered, there will be crushing taxation which will 
impede the development of the country. To add to 
all this there is the unmeasured liability for the debt 
of Rhodesia, as to which we only know that it must 
some day be undertaken, and that the Chartered Com- 
pany authorities have promised to look carefully after 
the interests of shareholders. 

There are other financial difficulties to be considered. 
The new agreement’ with Delagoa Bay demands 
separate tfeatment, but it has caused great heart- 
burning in South Africa, and it adds considerably to 
the difficulties of the future Treasurer. The provinces 
are to have considerable duties, and are to be con- 
fined to ‘‘ direct taxation,’’ whatever that may be 
held to mean. It is impossible to believe that this will 
suffice to defray all the charges imposed on the new 
authorities, and we are thus confronted with the pro- 
spect of a system of doles and conventions such as 
has proved so prolific a parent of extravagance else- 
where. 

On the other hand, Free-trade throughout South 
Africa has been guaranteed, and an assurance has 
been given that a dubious clause in the Constitution 
does not mean that there is to be an attempt to create 
industries inland before the country is able to produce 
them naturally in localities better suited to them. 
Moreover, the Constitution can be amended freely as 
circumstances demand. But for this, the financial 
clauses might well create grave app ion. As it 
is, it is to be hoped that nothing worse will happen 
than an addition to the already sufficiently exacting 


work which awaits the first Parliament of United 
South Africa. 
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THE INCOME-TAX PROBLEM IN AMERICA. 


Tue popular favour enjoyed by the Republican party, 
so Mr Bryan and his supporters allege, is largely dye 
to its shameless theft of the policies of its opponents. 
The record of Mr Roosevelt’s administration certainly 
gives some colour to this charge. Its more spectacular 
features—the crusade against ‘‘ corporations "’ anq 
the like—were much more in harmony with the Demo. 
cratic than with the Republican “‘ platform "’ of 1904, 
and it looks at present as though another Democratic 
‘‘ plank ’’ is about to be *‘ conveyed ”’ by the other 
side. President Taft’s first message to Congress sug- 
gested that an inheritance tax should accompany the 
revision of the tariff. It is now believed that, owing to 
the opposition of the State Governments, 33 of which 
already impose inheritance taxes of their own, this pro- 
posal will be dropped and an income-tax will take its 
place. But the demand for an income-tax has normally 
been an article not of the Republican, but of the 
Democratic creed. 

In America this form of impost has had a singular 
history. At the time of the separation of the colonies 
from England an income-tax was unknown. and there 
is consequently no mention of any such thing in the 
Constitution. The sections of that document that are 


significant in this connection are the following :- | 
(1) Representatives and direct taxes shall be apportioned 


among the several States which may be included within this 
Union, according to their respective numbers,” to be deter. 
mined, as the clause goes on to provide, by a decennial 
census ; and (2) “ The Congress shall have power to lay and 
collect taxes, duties, imposts and excises, to pay the debts 
and provide for the common defence and general welfare of 
the United States; but all duties, imposts, and excises shall 
be uniform throughout the United States.” A later section 
reiterates that “‘ no capitation or other direct tax shall be laid, | 
unless in proportion to the census or enumeration herein- 
before directed to be taken.” oe 
Now, the omission of the framers of the Constitution 
to define precisely what they meant by a direct tax has 
been the cause of much subsequent uncertainty and 
political strife. The question was raised as early as 
1796, when the Supreme Court sustained the validity of 
a Federal tax on carriages, which tax had not been 
apportioned among the States according to their popu- 
lation. It held that ‘‘ direct taxes ’’ in the meaning of 
the Constitution included only capitation taxes and 
direct taxes upon real estate. This judgment was 
unanimous, and it is significant that every member of 
the Court that gave it had been either a member of the 
Convention that framed the Constitution or a member 
of one of the State Conventions ratifying it. It may 
therefore be presumed that this decision agreed with 
the intention of those who prepared the document 
itself. ; 
It was not until the Civil War that an income-tax 
was first heard of. By Acts passed in 1862 and 1863 
with the object of meeting part of the expenditure 
that war, taxes of from 3 to 10 per cent. were impose 
on incomes of $600 a year and over. These Acts were 
repealed in 1872. The taxes they imposed were = 
assessed upon the States in proportion to their popult: 
tion, and therefore would be unconstitutional if at wer 
ruled that an income-tax was a direct tax. aoa 
validity, however, was sustained by the Supreme — 
in a series of judgments, the last of which was ‘ 
livered in 1880, the general conclusion of the cae 
being that an income-tax was not a direct tax, but 4 
exise. ae 
When, therefore, in 1894 during Cleveland s set 
administration the Democratic majority in Congres: 
passed an Act imposing a 2 per cent. income-tax—t0 
levied on persons whose annual income ee _ 
$4,000, and payable on such part of their income 4! 
exceeded that sum—there was every reason to — 
that it would satisfy the test of ‘‘ constitutionality ia 
the Civil War income-tax had done. The first a 
brought before the Supreme Court in April, 1895, 
it was decided by a bare majority that in so es 
tax was applied to income from real estate, renta!s; 
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State and municipal bonds it was unconstitutional. On 
the subject of the general constitutionality of the Act 
the Court was divided. Evidently the matter could not 
rest there, as the exceptions thus made would cause the 
operation of the tax to be inequitable. Accordingly the 
Court allowed a petition for a rehearing. The final 
decision was reached in May of the same year. The 
Court then found, by five to four, that a tax on in- 
comes, from whatever source, was a direct tax, and 
was therefore unconstitutional as it had been levied by 
Congress—namely, without assessment on the States 
in proportion to population. 

This judgment aroused strong protests. The fact 
that it amounted to a reversal of earlier decisions, 
made by judges of at least equal legal competence, 
was seized upon as indicating that the action of the 
Court had really been determined not by considera- 
tions of law, but by political bias. The only adequate 
explanation, it was alleged, was that the prejudices 
and fears of a majority of the judges had been worked 
upon by the outcry of the wealthy classes that the tax 
enacted by the Democratic Congress was a confisca- 
tory raid upon property. As recently as 1907 an in- 
fluential paper, reviewing the whole history of the 
subject, went so far as to say that ‘‘ no decision since 
that of the Dred Scott case has done so much to dis- 
credit the United States Supreme Court with the 
people as this one of 1895 on the income-tax.”’ 

In 1896, which was the year of a Presidential elec- 
tion, the Democratic ‘‘ platform ’”’ declared it to be 
the duty of Congress ‘‘ to use all the constitutional 
power which remains after that decision, or which may 
come by its reversal by the Court, as it may hereafter 
be constituted, so that the burdens of taxation may 
be equally and impartially laid, to the end that wealth 
may bear its due proportion of the expenses of the 
Government.’’ The suggestion was vehemently at- 
tacked by the Republicans as an attack upon the Court 
and upon .the stability of justice, and the Democrats 
were charged with the intention of ‘‘ packing ’’ the 
Court, if vacancies should occur during another Demo- 
cratic Administration, with the deliberate object of 
securing the triumph of their own party policies. 

During the period of prosperity that followed the 
election of McKinley the income-tax question became 
of scarcely more than academic interest, as the United 
States Treasury was amply supplied from other 
sources. But of late years the prospect of a deficit 
has induced the Republican leaders to turn their atten- 
tion to its possibilities. In a Presidential Message in 
December, 1906, Mr Roosevelt showed that his 
thoughts were moving’ in this direction. 


“The decision of the Court,” he reminded Congress, “ was 
only reached by one majority. It is the law of the land, and, 
of course, is accepted as such and loyally obeyed by all good 
citizens. Noverthelens, the hesitation evidently felt by the 
Court as a whole in coming to a conclusion, when considered 
together with the previous decisions un the subject, may perhaps 
indicate the possibility of devising a constitutional income-tax 
which shall substantially accomplish the results aimed at.” 


And Mr Taft, in a speech delivered at Columbus in 
August, 1907, expressed himself in terms that were 
almost an echo of the much-abused ‘‘ plank ’’ in the 
Democratic ‘‘ platform ’’ of 1896. 


“In times of great national need,” he said, “ an income-tax 
would be of great assistance in furnishing means to carry on 
the Government, and it is not free from doubt how the 
Supreme Court, with changed membership, would view a new 
income-tax law under such conditions. The Court was 
nearly evenly divided in the last case, and during the Civil 
War great sums were collected by an income-tax without 
judicial interference.” 


In his acceptance of the Presidential nomination last 
year, Mr Taft did not repeat this indiscretion about 
the possible results of changes in the personnel of the 
Court, but he confirmed his previous affirmation as 
to the desirability of an income-tax, and added the 
opinion that it would be possible to devise such a tax 
in conformity with the Constitution. Neither Mr Taft 
hor anyone else has offered the least suggestion as to 
the kind of variations from the Act of 1894 that would” 


secure an Act of 1909 from the objections that were 
fatal to the former measure, and it is commonly 
believed that the Republican leaders, if they attempt 
legislation of this kind themselves, will really be trust- 
ing, after all, to the hope which they denounced the 
Democrats for entertaining in 1896. The Supreme 
Court to-day includes two judges who were in the 
majority in 1895 and two who were in the minority. 
Of the five who have been appointed since that date 
it is thought likely that four would support an income- 
tax. Possibly the ultimate solution will be that the 
several States will lay exclusive claim to inheritance 
taxes, while the Federal Government, supported by a 
new Supreme Court decision, enjoys a monopoly in the 
income-tax. 


Lass 


THE COMMODITIES CLAUSE AND PRICES IN THE 
AMERICAN MARKET. 


On the little information sent over by cable it was 
impossible to discuss or criticise the Supreme Court’s 
decision on Clause V. of the Hepburn Act, and the 
curious confusion into which the market was thrown 
when that decision was announced. 
mails have brought a full summary as ‘‘ handed 
down’’ by the judges last Monday week, and, on 
reading it, we can understand why Wall Street should 
have been so much puzzled by the finding. The case, 
as we may remind our readers, arose out of a clause 
in the Hepburn Act prohibiting any railroads engaged 
in inter-State commerce from transporting after 
May 1, 1908, “‘ any article or commodity (other than 
timber, or products thereof) manufactured, mined, or 
produced by it or under its authority, or which it may 
own in whole or in part, or in which it may have any 
interest, direct or indirect, except such as may be 
intended for use in the conduct of its business.’’ That 
language seems on the face of it to be clear enough. 
It would appear to mean that a railway owning a 
large share in a mine or a factory on its route must 
no loneer carry the products of that mine or factory ; 
it must either sell out or cease to carry. That was 
the interpretation put on it by the Government, and 
the ‘‘coaler’’ roads, which are said to own 90 per 
cent. of the unmined coal in Pennsylvania, accepted 
the interpretation, and lodged a protest, on the 
ground that the clause was confiscatory and therefore 
unconstitutional. In the Pennsylvania Court they 
won their case on this argument, but the Government 
carried the matter to the Supreme Court, which decided 
that though the clause was constitutional, it did not 
mean what the Government intended it to mean. It de- 
cided, to quote the judge’s summary that— 

The clause only prohibits railroad companies from transport- 
ing commodities under the following circumstances :— 

““ (a) When the commodity has been manufactured, mined, or 
produced by a ee ee or under its authority, and _ 
the time of transportation the railway company has not in goo 
faith before the act of transportation parted with its interest. 


(6) When the railway company owns the commodity to be 
transported in whole or in part. s 

“(c) When the railway company at the time of transportation 
has an interest, direct or indirect, in a degal sense, in the com- 
modity, which last prohibition does not apply to commodities 
manufactured, mined, produced, owned, &c., by a corporation 
because a railway company is a stockholder in such corporation. 

«Such ownership of stock in a producing company by a rail- 
way company does not cause it as the owner of the stock to have 
a legal interest in the commodity manufactured, &c., by the 


producing corporation.” 


Thus construed, add the judges, the clause is not 
confiscatory or unconstitutional. 

It is clear from the quotations we have viven that 
the decision turned on the meaning of the word “ in- 
terest.”’ ‘‘ Interest, direct or indirect, in part or in 
whole,’’ would to the non-legal mind appear compre- 
hensive enough to cover the smallest holding of 
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shares ; but it is now ruled that the possession of 
shares does not constitute a true legal interest, and 
the purpose of the clause is therefore frustrated. The 
decision is obviously one that may carry serious Con- 
sequences, for if in future an American capitalist may 
hold a controlling number of a company’s shares with- 
out possessing a legal interest in the company, it 1s 
not easy to see on what ground action can ever be 
taken against him. We notice that the New York 
Journal of Commerce, in a remarkably clear and impar- 
tial article, says that ‘‘the clause is held to have 
validity, but is left without vitality, and the irreverent 
may regard the decision as a strained construction in 
favour of the coal roads.’’ The roads affected include 
the Erie, the Pennsylvania, the Philadelphia and Read- 
ing, the Lehigh Valley, and the Delaware and Hud- 
son, some of whom, but apparently not all, will have 
to organise fresh companies to carry on their coal- 
mining business. The Reading Company is, of course, 
already connected with a subsidiary coal company— 
the Philadelphia and Reading Coal and Iron Company 
—which has a gross income of over $38,000,000 per 
annum, but during the recent depression has not 
always made both ends meet. Other companies are 
said to be uncertain whether to start a subsidiary buy- 
ing or a subsidiary working .company, and whether to 
hold the shares themselves or distribute them among 
‘their shareholders. 

The unexpected issue of this lawsuit naturally pro- 
duced a momentary rise in Wall Street prices, and 
even now, though the general tone of the market is 
far less regular, the coaler stocks are noticeably firm. 
But the decision came only as an additional impetus 
to a long upward movement, which has already carried 
American prices up to a very high point and enor- 
mously reduced the yields to be obtained on them. 
The rise, of course, is almost entirely speculative, re- 
sulting from cheap money and the invincible optimism 
of Wall Street ; it has apparently had very little sup- 
port from this side, as the belief has been spreading 
among English investors that the stocks as a whole 
are overvalued at their present quotations. The posi- 
tion, in fact, is not unlike that of three years ago, 
when, under the lead of Mr Harriman, a great bull 
movement was started, and prices touched record 
figures in the autumn of 1906. At that time, of course, 
trade was booming, traffics were heavy, and dividends 
high ; and although many critics thought the position 
unsound, there was no one to predict the great decline 
in trade which has actually taken place. In the spring 
of 1907 prices fell even more sharply than they had 
risen, and it is from that fall that they have been re- 
covering during the past twelve months. In the follow- 
ing table we show how far the recovery has gone by 
taking the highest and lowest prices of 1906 and 1907 
and comparing with them the quotations of the pre- 
sent week :— 


1906 and 1907. 
Highest Lowest Present 

Price. Price. Price, 
Atohiaon o6ocicssscseee coves 1145 .. 683 112% 
Baltimore and Ohio ........ 1293 .. 177 1173 
Chesapeake and Ohio ...... 688 24 77 
Chicago, Milwaukee ........ 2044 . 964 -» 156 
Denver acd Rio Grande .... 5 oo 
Misle «wise Wa Vedas wnweee buh . 12% .. 333 
Illinois Central ........... - 188%... 121 .. 149% 
Missouri. Kansas ........+¢ « @1 .. 44 
New York Central ........ o we -» 135 
Norfolk and Western ...... 100; .. eli +» 933 
Northern Pacific .......... 235 .. 1 -» 149 
Pennsylvania .............. 753 .. 548 . 704 

ing seer eeeeone eeeeeee 853 ee ee 78 

Rook Jelen@ass cc cccwescssss BEE is ll4. 31 
Southern Pacific............ 99% .. 648 .. 125 
Union Pacific ............ +» 203 .. 107% .. 1923 


It will be seen that in almost every case the present 
price, in spite of the reduction of dividends, is far 
nearer the highest than the lowest of 1906-7 ; several of 
the stocks are only a point or two below the highest, 
and one, the Southern Pacific, is a gooddeal higher. An 
even more striking contrast is obtained by taking the 
yields now and the yields of two years ago :— 
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Price and YIevp. 


End of March,1907. = End of Apri 
Price Yield. Price, ye 
Name, £sd sa 
Atchison eserves eerste ee 419 6 ee 110} ee 410 9 
Baltimore and Ohio .. - 619 118... 5 14 
Chesapeake and Ohio 404... 29 5 .. 77 169 
Chicago, Milwaukee... 134 .. 5 4-6 .. 1 4ll 3 
Denver & Rio Grande 29 .. nil «- 53 nil 
Berle cevccccvecccssss BH. ee on | | 
Illinois Central ...... 1454 .. 416 3 .. 149)... 413 g 
Missouri, Kansas .... 35} .. ee ee ae nil 
New York Central.... 121 .. 419 3 133 315 3 
Norfolk and Western.. 854... 5 5 3 .. 944 450 
Northern Pacific 1274 .. 59 9 148 414 9 
Pennsylvania ........ - 540 .. S%.. 46 3 
Reading ...-sccsose. 52+. 316 3 .. 75... 213 3 
Rock Island..... neds ./ oe nil ae se Be 
Southern Pacific .... 78 .. 6 8 3 .. 123%... 417 9 
Union Pacific ...... - 133.. 766 .. 1933 .. 5 36 
It need scarcely be said that the March yields of 


1907 were not the highest of the year ; they represent 
the feeling of the market at a time of active trade 
before the coming depression was foreseen; and 
yet they are anything between ros and £1 per 
cent. larger than those to be obtained at present. 
Whether the 1907 or the 1909 yields are nearer the 
true value of the stocks is a point that need not be 
discussed here, but it is surely clear that from the 
investment point of view either prices were much too 
low then or are much too high now. The American 
market stands by itself in that it contains so many 
good, sound securities, and is, at the same time, hope- 
lessly speculative. In such a market one of the greatest, 
drawbacks to the genuine investor is that there is no 
standard for measuring values, because there is no 
normal yield. Eighteen months ago Unions yielded 
nearly 10 per cent. ; now they yield just over s, and 
investors are left to decide for themselves which is the 
more reasonable figure. 





THE LIFE ASSURANCE RETURNS. 


Tuis annual Blue-book has made its appearance, and, 
as usual, is instructive and interesting to those who care 
to look at it in the right way, and dreary and unprofit- 
able to those who do not. If we may give a hint as to 
how it may become most serviceable, we would sug- 
gest that it be approached with a sense of the im- 
portance of British life assurance as a branch of national 
finance. The life offices of the United Kingdom, taking 
their figures as summarised in the returns, represent 
accumulated funds of about 414 millions, and policies 
aggregating over a thousand millions sterling. This is 
a short and easy way of getting some idea of the magni- 
tude of the interests involved. It is of even greater 
significance, however, to observe the indications which 
the statistics now furnished afford of general tendencies. 
It is from that standpoint, and as an attempt so to 
interpret the figures, that we propose on this occasion |} 
to deal with them. 

_ Let us take first the grand total of sums assured. It 
is necessary to remember when considering this that 
from the nature of the case it can only be a compara- 
tively rough approximation. The companies only furnish 
this particular item of information to the Board of 
Trade on the occasion of their periodical valuations. |} 
What we have, therefore, in the total are presumably 
the results up to date for the companies (28 on this occa- 
sion) whose valuation years happen to coincide with the 
year of the returns, and in the other cases the figures of 
the last valuation statement carried forward. As these 
conditions, however, prevail every year, we may 
broadly and generally take the figures as good for pur- 
poses of comparison. We find, then, in the ordinary life 
assurance section, an advance on last year of about 30 
millions, as compared with an advance of about 13} 
millions in the previous returns, and one of about 15} 
millions in the year’s results published in 1907. This 
is Sufficient evidence of an increasing growth of the 
business and an advance in its rity, which 's 
gratifying in a period that in many directions has not 
been one of exceptional prosperity. It shows us that 
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life assurance, with the immediate family protection | 
which it, alone among methods of thrift, is able to offer 

in exchange for a small outlay, may find its harvest at 

a time when other means of money making are suffering 

a temporary check. When we turn to the total for the 

industrial section the result is reversed. We see an in- | 
crease of about 11 millions, as compared with one of 

about 16 millions in the previous returns. It would be | 
easy, of course, to overrate the significance of such 
figures, and build upon them assumptions more fanciful 
than sound. At the same time, it does not seem un- 
reasonable to suggest two possible tendencies at work 
here. A time of comparative depression, which may 
lead the middle-class man to put money into life assur- 
ance as compared with some other form of saving, may 
so affect the working-man’s slenderer means as to take 
from him the power of saving anything. On the other 
hand, the steadier and more prosperous members of the 
artisan class may conceivably be more attracted to the 
ordinary life policy, with the more solid advantages it 
offers and the lower expense ratio that encumbers it 

in view of the increasing efforts made by our larger in- 
dustrial companies to work the “‘ ordinary ” branch 
among their clientéle, and their offers of such policies 
for small sums and by easy methods of payment. 


1 
There is indeed no fact which these returns more 
| 





saliently and strikingly show than the difference, of 
kind rather than of degree, between ordinary and in-- 
dustrial life assurance. In the ordinary section we 
have about 2,600,000 policies, giving an average sum 
assured of nearly £300 each. The industrial section 
with about one-third of the total sum assured, repre- 
sents about £/28,000,000 policies, with an average 
policy amount of less than £10. The entire modus 
operandi necessary for conducting this vast business 
among the working class, with collection of small pre- 
miums from door to door, is peculiar to itself; and 
whereas the ordinary business is shown by the sum- 
marised figures before us to be worked at an average 


cost of 13.42 per cent. of the premium income, the 


tions of industrial assurance, is inevitable, it is gratify- 
| ing to see it reduced, even though very slightly, below 
|| the rate shown in the last returns, which worked out at 
| 443 8s 4d per cent. The same tendency is shown, but 
much more strikingly, with regard to the ordinary busi- 
ness. There the expense ratio of premium income has 
decreased in a year from an average of 13.97 to one of 
13.42 per cent. One-half per cent. on such figures is 
a substantial improvement. The expenditure of a life 
assurance company is shown under two heads, ‘‘ com- 

mission ’’ and ‘‘ expenses of management.’’ When 
we analyse the figures, we find that the secret of the 

good result is in the latter item. Commissions show 
a slight increase, but management expenses, upon a 
larger income, show a total actually less than that of 
the last returns by some £64,000. Here may probably 
be traced some result of that policy of amalgamation 
which has during recent years been so much in 
evidence in the insurance world. In the end, such a 
policy must make for economy ; and it will be shown, 
not in commissions, which are unaffected, but in those 
general establishment charges which appear under the 
other heading. That effect is not to be looked for imme- 
diately, or even very quickly. Vested interests have 
to be provided. for, and the consolidation that sub- 
stantially reduces cost must be a gradual process. Per- 
haps we may hope that it is now beginning to show 
itself, and that the result above mentioned is so 
obtained, 
_ One of the most interesting features of the returns 
is the average rate of interest realised upon the com- 
panies’ funds. For the ‘‘ ordinary business ”’ section 
this is £3 16s 8d per cent., an increase of rather less 
than a shilling. per cent. over the rate which the pre- 
vious returns show.’ The difference may seem small, 
but upon the large figures involved it is important ; 
and the fact that a small but steady increase has 
characterised the last few years is an encouraging one. 




















{ 
industrial business demands a ratio of 43} per cent. returns show us the British companies as forging 
While a high rate of expenditure, under the condi- ahead, and coping successfully with their diffi- 
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It has to be remembered that during the period under 
review (which for the present returns is practically the 
year 1907) opportunities for investment were favour- 
able owing to the prevailing financial conditions, which 
enhanced the rate of interest obtainable on loans. An 
even more important consideration, however, is the in- 
creasing tendency to seek fields for the employment of 
capital abroad. Last year, on a like occasion, we drew 
attention to this, and pointed out that the total of the 
Sums appearing in the companies’ returns under the 
heading, ‘‘ mortgages on property out of the United 
Kingdom,’’ amounted to £14,200,000. The similar 
total in the present returns (and it is of interest to 
record it, as, although the figures appear in the indi- 
vidual returns throughout the volume, they are not 
separately stated in the concluding summary) is 
#;14,500,000. We here see the effect of a movement, 
in self-defence against falling rates at home, towards a 
more cosmopolitan finance, which, by judiciously 
planned operations of wider scope, may maintain or 
even increase its interest yield. 


_ An unwelcomely heavy item of outgo in the summary 
is £,905,385, ‘‘ net decrease in value of investments ”’ ; 
and we have further evidence of the force of this 
strain on the offices in the valuation returns of two 
companies which have been compelled to ‘‘ pass ’’ their 
bonus. They are not the first whom the phenomenal 
fall in securities has so affected, and we can only hope 
that they will reap the reward of courageously facing 
the position in strengthened reserves, which will restore 
them a sound, profit-paying power in the future. On 
the other hand, it is cheering to note that ten old- 
established British offices, whose valuation results 
appear in this volume, have held their own. The 
average reversionary bonus they have declared on a 
policy on a life aged 30, ten years in force, is 41 9s 2d 
per cent. per annum for the quinquennium; and ,the 
similar result on their valuations of five years ago 
works out at £1 8s 3d per cent. per annum. 

On the whole, therefore, we may fairly say that these 




















































culties, both of increasing competition (with its call 
for expenditure) and remunerative investment. 

One feature that makes its appearance in this Blue- 
book for the first time is the inclusion of returns of 
employers’ liability business, under the provisions of 
the recent Act. As there are, however, only three of 
these, the new departure is but in its infancy, and it is 
not possible to do more at present than place it on 
record. A year hence it will probably have assumed 
such dimensions as to be appropriate subject of com- 
ment. 








THE ROBINSON GROUP OF MINES. 


Arter Chartereds no South African shares have a 
more general following with the public than those 
of the Randfontein Estates Gold Mining Com- 
pany, Limited. Somehow or other, Sir J. B. Robinson 
has always managed to invest the companies in his 
group with much the same sort of glamour, that 
allured men into a belief of unshakeable confidence 
in the British South Africa Company. Precisely why 
this should be the case it is rather difficult to de- 
termine, but the cynic would no doubt point to the fact 
that the Randfontein Esates Company has never yet 
paid a cash dividend as a substantial reason for the 
popularity which the shares certainly enjoy. That they 
can still command a wide following is evidenced by the 
remarkable rise which has quite lately lifted the price 
from 1% to 2§, at which latter figure the three’ million 
pounds share capital of the company 1s accordingly 
valued at little short of eight million pounds sterling. 
Besides the shares, there is an amount of two million 
pounds debentures, convertible into shares at certain 
dates upon terms which work out to about /2 4s 6d 

r Randfontein share. The price of the debentures 
s risen from 3 discount to about 18 premium, so that 
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this adds a further very substantial slice to the capital 
of the Randfontein. Estates Company. Of course, one 
of the great attractions about the Randfontein shares 
is the immense area of land over which the parent com- 
pany holds an interest, directly or through the posses- 
sion of shares én its many subsidiary concerns. The 
financing of the extensive schemes for bringing the pro- 
perties to the stage of profit-earning had for some time 
past been a matter of much difficulty. Less than a year 
ago the directors offered to the shareholders a million 
pounds in 6 per cent. participating certificates at par, 
having proportional participation with the ordinary 
shares after a 9 per cent. dividend had been paid. But 
the shareholders declined to put up the money, and the 
Randfontein Estates Company, perhaps, came nearer 
to an awkward stop than had ever been the case in its 
previous history. At the critical juncture Sir Joseph 
Robinson offered to lend a million pounds sterling to 
the company, and the situation was saved. About 
£200,000 was called up, and when a few months ago 
the Randfontein Estates offered two million pounds in 
6 per cent. debentures, the sum was readily underwrit- 
ten, the issue made, and the loan repaid to Sir Joseph 
Robinson. Now that these debentures are standing 
at 18 premium, it is curious to recall that the share- 
holders took up only £687,300, or same 34 per cent. 
of the issue, leaving the underwriters to shoulder the 
remaining £1,312,700, equal to nearly 66 per cent., 
the commission being 5 per cent. As soon as it became 
more generally recognised that the company had 
plenty of money with which to develop the non-produc- 
ing mines of. the group, as well as to afford. assist- 
ance, where necessary, to the others, the market took 
a rapid turn for the better. - Handicapped as it had 
been for years past by lack of adequate capital, the 
company, having obtained, funds to prosecute its work, 
appealed more strongly than ever to the imagination 
of the market. 

As the shares have advanced in price, so has the 
interest in the Randfontein Estates revived amongst 
the public, and even the enormous’ market 
capitalisation under which the undertaking is now 
weighed does not prevent. the optimists from growing 
still more optimistic. At the annual meeting of the 
shareholders in Johannesburg some six weeks ago, the 
seconder of the report exclaimed, ‘‘ The exhortation 
to ‘ let the dead past bury its dead’ might not unfit- 
tingly be applied to this company, for, with the pro- 
spects of what is before us in the next few years, those 
of us who have had a large and generous faith in the 
possibilities of the western portion of the Witwatersrand 
will, I am sure, be rewarded by the results to be de- 
rived from the gigantic undertaking so modestly fore- 
shadowed to-day by you.’’ The ‘ gigantic undertak- 
ing ’’ is a proposition whereby the producing sub- 
sidiaries, Porges, North, South, and Robinson. Rand- 
fontein, with the Stubbs Randfontein and certain claims 
belonging to the parent company, should be combined. 
This proposal, said the chairman at the meeting 
already mentioned, ‘*‘ is. certainly a most fascinating 
one, and on economic grounds should prove irresistible 
to shareholders, provided the interests of each com- 
pany are equitably and fairly adjusted and safe- 
guarded.”’ Coming from this source, it may be 
assumed that the idea will probably bear fruit, 
more particularly as amalgamations are very much in 
favour just at present. Moreover, the Randfontein 
Estates is no stranger to the process. A year or two 
ago three of the particles, the Block. ‘‘ A,’’ the Myn- 
pacht, and the West Randfontein were merged into a 
single undertaking entitled the Randfontein Central, 
and the shares in this latter have but lately enjoyed a 
sharp rise. .Moreover, to this already amalgamated 
company are to be joined four more. branches, the 
East, the Ferguson; the Van. Hulsteyn, and the 
Jolmstone Randiontein, each of which has at: present 
a separate .existence.’ If the producing mines are 
drawn together into one organisation the two amalga- 
mafed companies will certainly be an immense affair, 


_ and the plant which is being laid down for the equip- 
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ment of the mines is conceived upon lines that look 
gigantic. Market theories, taking the East Rand Pro. 
prietary group as a rough guide, speak of the Rand. 
fontein Estates turning out a profit of a million 
sterling a year, but it has to be remembered tha 
milling on the scale thus prophesied cannot start for 
all events something like two years. Meanwhile, how. 
ever, it is of interest to trace the steady development 
of some of the producing companies in the Robinsoy 
group, and we give the salient figures for the past foy; 
years in the cases of the Porges, Robinson, and South 
Randfontein companies. To these may be added the 
statistics of the Langlaagte Estate and Gold Mining 
Company, although it has to be expressly borne jn 
mind that the 1908 figures include those of the Block 
‘*B”’ Langlaagte, which the Estate Company practic. 
ally works now, under agreement. Of the ore milled 
last year, the Langlaagte Estate contributed 60.08 
per cent., and the Block ‘‘ B’’ 39.92 per cent. The 
tables are as follows :-— 
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23 Expenses. roduce. | Profit 
Companies. as eae - a 
ts | ‘er ue er | Per 
Oo | Amnt. Ton. * Ton | Amnt 
sien a | aera ecmee | fie iabeeitielieen hmeceincitatee \hntanecn 5 
Porges Randfontein— | fe a} 5 
SnD, ig dome Gene « onke 66,976) 78,290'25 4°54, 121,795 443 43,505. 
RS Sheaernas cenawe 169,828) 205,971 24 os) 313,262/36 10°71) 109,298 12 10-46 
Pi dkiéctsbunaweds ant | 175,485) 204,681/23 3°96/ 315,185|35 11-11) 110,504.12 715 
Dinas veoh biwadiins | 218,850) 222,429'20 3°92) 342,678/31 3°79) 120,249 10 11-47 
Robinson Randfontein--| } | 
Rieasisyseresy sleet |175,829| 219,164/24 11-15, 281.334)32 0 | 62.170. 7 O85 
BE a ccgivetncusedoaas 181,246) 220,678 4°21) 289,635)31 11°52) 68,957 7 7:31 
BEDE ochieive vescvwecevs | 178,824) 221,356/24 9°06) 288, 2 301) 67023 7 5% 
Tdi os s¥4eingabnniee 236,31 2°31; 106,397|27 5°72) 70,079 6 34) 
South Randfontein— 
| SRR RT | 165,315 220,426 26 8°02) 290,247 1°37) 69.821 8 5:35 
Ta okédseceanesedee | 174,892) 227,609'26 0°34) 294,707 8°42) 67,097 7 808 
BENG b veo edcedabes cent 181,895) 221,990 4°90) 291.021/31 11 69,031 7 708 
ei tues sien rnar'ge daa 228,88€| 238,854/20 10°45 | 348,825 §°76| 109,970 9 7:31 
Langlaagte Estate— | 
Liss sib «colds Waode | 514,068] 312,78019 11 | 427,111 2 |114,230 7 $ 
Bs wien in chin Ain olan | 340,585) 317,267/18 7 | 470,356/27 7 | 153,089 9 0 
TMU, fund cacesonusces | 383,034] 336,858,177 562811129 5 | 225,953 11 10 
Rs <k wees hibeln Gilad | 568.375| 464,754'16 4°25 | 753,693/26 5°41| 286,939 10 1°16 


* Including sundry receipts. + May 1 to December 31. 


In the face of the important, if grandiose, schemes 
for amalgamation which are in the air, and are likely 
to be soon upon a firmer footing, it is obviously useless 
to attempt a measurement of the probable life of any 
of the various mines in the group. The mere fact of 
having a vast equipment plant upon the property would 
alone introduce a number of fresh factors, through the 
economy of costs, and the consequent bringing into 
profitable view of quantities of ore that at present may 
be regarded as too low-grade to work. Enough has 
been said, however, to bring out the extremely in- 
teresting deveiopments that are afoot with regard to 
the Robinson group of mines. The nigger in the 
hedge is the huge capitalisation placed upon the Rand- 
fontein Estates Company by the market. Taking 
shares and debentures together, a total of over ten 
million pounds sterling is now reared upon properties 
which may possibly be making a million a year profit 
two years hence. This certainly seems like taking 
time by the forelock. 


Se 


MINING IN SOUTHERN RHODBSIA.—X. 


(BY A RHODESIAN MINER.) 
REVISION OF ROYALTY AND INSPECTION LAWS. 
In the middle of 1907 several London officials and 
directors of the British South Africa Company made 
a tour throughout Southern Rhodesia to enquire int? 
the economic conditions of the country, and to come 


‘into closer touch ‘with the settlers. They recognised 


that many changes could be effected for the benefit of 
the community and shareholders alike, and for this 
purpose they met in conference esentatives of 
every section of the . The mining community 
were represented by the bers of Mines and dele- 
gates from the small workers. 

A conference of the mining community had been beld 
early im the year at Bulawayo, and. resolutions 
in favour of negotiations with the company with 2 
view to abolishing ‘thé ‘clauses’ in the “Mines and 
‘Minerals Ordinance, 1963, which gave the company 
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jo per cent. of the vendors’ scrip upon flotation of 
gold mining companies. In place of this provision the 
meeting suggested a 2 per cent. royalty on all gold 
won, or a tax on profits not exceeding 74 per cent. 

Upom the arrival of the directors in Bulawayo a 
meeting was convened, and: the various chambers re- 
presenting all the large mining companies of Southern 
Rhodesia presented the resolutions. A full discussion 
took place, but the directors pointed out that it would 
be impossible to entertain such a drastic curtailment of 
the Chartered Company’s profits as they proposed. 
The company was in the dual position of a govern- 
ing body and part mineowner, and was obliged to con- 
sider both the administrative revenue and the dividends 
of the shareholders. The directors refused to consider 
the suggested tax om profits, as it was difficult ac- 
curately to define profits, and they were not prepared 
to become the victims of wasteful management, which 
had so often been the cause of Rhodesian mines failing 
to pay dividends. Dr Jameson, on behalf of the 
London board, was, however, willing to accept the 
principle of payment of royalty in lieu of the 30 per 
cent. clause, but not as low a one as the 2 per cent. 
or 24 per cent. suggested. He put forward the follow- 
ing proposals for discussion :—For the small worker 
with am output up to 43,000 value the royalty to be 
2} per cent. ; for anything over £3,000 the royalty 
to be 5 per cent., except for low grade propositions 
crushing 5,000 tons per month, giving a value of 22s 
per ton, for which 3} per cent. to be charged; for 
still lower grade propositions crushing 10,000 tons per 
month giving a value of 16s, 24 per cent. to be 
charged ; and for properties giving a value of 80s per 
ton, 74 per cent. to: be charged. 

The deputations from the Chambers of Mines were, 
however, dissatisfied with these proposals, and ex- 
pressed the opinion that the royalty was excessive. 
The president of the Chamber further stated that the 
new suggestions, if carried out, would stop further 
capital from coming into the country, and he would, 
therefore, prefer! to keep the 30 per cent. clause. In 
reply, Dr Jameson said: ‘* Well, I do not know about 
that. Your principal may. His occupation in life is 
dealing with paper and not with minerals. If you are 
writing him this afternoon, you might put that remark 
in your letter from me.’’ Dr Jameson’s pointed 
criticism was a home-thrust at the evil which has done 
so much to ruin the credit of Southern Rhodesia. The 
representatives of the Chambers were the very same 
managers of those mining companies which had 
charged to the tributors a rental of 10 per cent. to 
14 per cent. oni the gross gold won from their com- 
panies’ properties. Many of these mines had been 
leased to the tributors in an absolutely undeveloped 
state. Nor had the small workers been able to reduce 
this exorbitant charge until many had found and 
opened up properties of their own, and were, therefore, 
independent of the companies. Then, and then only, 
finding that the tributors were fast slipping away from 
their hands, the companies were forced to reduce their 
rates. These same company managers, who had 
charged 12} per cent. and more to the small workers, 
and had refused their requests for a reduction, were 
the very ones who now objected to the moderate 5 per 
cent. royalty suggested by the directors of the 
Chartered Company. In making their protest they 
used the identical arguments vainly put forward by the 
small workers, when they had attempted to reduce the 
excessive charge of 124 per cent. ; 

The directors listened to the protests and weighed 
the arguments of the Chambers of Mines, and after 
long and heated discussions drew up a statement of the 
final concessions they were prepared to make. These 
terms were submitted to the Legislative Council, and 
passed into law in 1907 amending the Ordinance of 
1903 as follows :— 

(2) If the total output gained by any one holder should not 


exceed £100 a month—no charge. 
, Between £100 and £3,000 a month—a royalty of 2} per 
nt. 


(c) Above £3,000 a month, but with ore yielding less than one 
ounce per ton—a royalty of 5 per cent. 
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aw Above £3,000 a month and above one ounce per ton—7} per 
(e) If above £3,000 a month, but from more than 5,000 tons of 


ore yielding less than 22s of minerals per ton—a royalty of 34 
per cent. : 


(f) If the total value from a mo r ons 
is ‘i than 16s per ton—a eoyatty ete se ates 

The amended ordinance was, as the directors said, 
an experimental one, and in spite of the opinion which 
the Chambers of Mines professed to hold, was a great 
step forward. The Royalty system is a much smaller 
drain than the 30 per cent. clause on profitable gold 
mining industries. It is also a step towards restrict- 
ing Over-capitalisation, and it reduces the number of 
worthless shares in unpayable mines by abolishing the 
Chartered Company’s vendors’ scrip. It also, on the 
other hand, hastens the closing down of unprofitable 
mines, since the royalty system makes a monthly call 
on the gross profits, and if this most speculative in- 
dustry is unable to bear a demand of this nature it 
is not worth continuing. The small workers gained a 
distinct advantage by the amending ordinance of 1907, 
and were well satisfied with the change. The directors 
recognised the good work done by this class, who had 
not only increased the output, but had also proved the 
mineral wealth of Southern Rhodesia in a way which 
had never been attempted before. They therefore 
offered to the small workers even greater facilities than 
formerly, in order to encourage this thorough form 
of prospecting the territory. 


Notes on Business and Finance. 


The Land Taxes.—\When the Finance Bill is printed 
we shall be better able to judge the precise bearing of 
Mr Lloyd George’s proposals. Meanwhile, it seems to 
us not irrelevant to point out that whereas the German 
Conservatives are proposing an Imperial tax on the un- 
earned increment of land, which is to yield five millions 
sterling, Mr Lloyd George’s three taxes are only calcu- 
lated to yield £500,000. IH Germany, with a scientific 
tariff, requires a land tax ten times as great, what sort 
of a land tax would be imposed in this country if we 
had Tariff Reform and Protection. A still more striking 
parallel is that of our Australian colonies, where the 
taxation of land seems to grow in rigour and severity 
with every addition to the Protectionist tariff. Protec- 
tion, in fact, inflicts such sufferings on the working 
classes, and has such disastrous effects upon the re- 
venue, that land taxes for municipal, provincial, and 
national purposes become a principal engine of the Gov- 
ernment, whether it be Imperial or bureaucratic, as 
in Germany, or democratic, as in Australia. Our Aus- 
tralian correspondents this week throw considerabie 
light upon the subject in their letters. As to the 
general problem of the taxation of land, the two ques- 
tions to be asked are: Is it equitable, and is it prac- 
ticable? If these general questions can be answered 
in the affirmative, it is still very possible that the pro- 
posals of the Finance Bill will prove to be neither 
equitable nor practicable. We must consider them 
on their merits, and in relation to the financial 
exigencies of the country ; and we shall certainly not 
be disposed to regard them with more favour because 
two of the countries which have adopted them, and 
are pushing them further and further, are countries 
to which the Tariff Reformers bid us to look as models 
for a reformed fiscat system. On the other hand, Mr 
Harold Cox’s argument that land ought not to be 
specially taxed would seem to confine the Chancellor of 
the Exchequer to the income-tax and estate duties. 
Neither liquor, nor motor-cars, nor tobacco, nor tea 
would be taxed if no particular thing ought to be 
singled out for taxation. Mr Cox dismisses John 
Stuart Mill as a much over-rated economist. But if 
authority goes for anything, we are sure that Mr 
Harold. Cox would be the last man in the world to 
neglect Adam Smith. And Adam Smith regarded a 


tax upon land as one of the very best taxes that can i 
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iced. On the other hand, if Adam Smith’s| market will go yet farther, subject to occasionaj 
Siar governed the public mind, t necessity for | backs, before the upward movement reaches its as 
this heavy load of new taxation wou d never have Delayed though it was by troubles in the Balkans ee 
arisen, and we should not have seen the spectacle of | in Turkey, the present revival in Kaffirs 1S defended as 
prominent City men begging the Government before | having been overdue, and the cloak of this explanation 
the Budget to spend more, and after the Budget to/is deftly spread over the manipulation and th. 
tax less. gambling which have gone on, and which are goin 
on now, side by side with the public’s renewed bovine | 
| of Kaffir shares. Ying | 
The Boom in Kaffirs and andes — 2 the | 
»s of the regular Kaffir boom are being 
cnoasiad the present ial The work has come; British Railways in 1908.—The Board of Trade a 
with such a rush that most offices are only able to | just issued a preliminary su AE thee retusa 
cope with it by the exertion of feverish energy. In the the railways of the United Kington ‘gpa 4 
Settlement Department of the Stock Exchange part dared, ‘ahlch hits WANE Ae Olabdilinn, Yicid the Gr 


of the staff worked all through Monday night, Tues- . : , 
day, and up till five o'clock on Wednesday morning, lowing comparison with the returns for 1906 and 1907 


with hardly a break except for meals. Bargains are respectively:— 

being booked at such a rate per diem that one firm of ene 

dealers is averaging between eight and nine hundred 

on the busiest days. . This bears but faint comparison r : . 
with the record established at the time of the Barnato | Receipts from passenger traffic .| 49,882,776| 50,975,343 51.65] na 
Bank’s introduction to the a ee ae yo day e merchandise Ske 29,391,812 30,287 339 2919500 
that the ‘‘ Bank ’’ came out a firm of j rs did two 0 » lives 405,942! 1. 1/495 090 
mouse’ bargains. The present eurtieanails also con- " » minerals 27,596,863) 29,414,870, 28,199,009 | 


ee eee | ene teens 


trasts mildly enough with the famous ’95 boom-days, Total goods traffic 58,394,217) 61,202,831, 58,889,009 
but still there is plenty to do even now. Animated | Receipts from steamboats ....| 8,950,938} 9,370,749 9,331,000 
street dealings go on every night until well past aninsenniieedinat tate ee 
6 o'clock. Members with pardonable pride tell how Total receipts ........ -/117,227,951'121,548,923 119 831,000 
they stayed until 9, 10, or 11 o’clock on the account- | Working expenditure— 

nights, and their clerks talk of bonuses, pre-| Maintenanceof way, works, &c.| 10,985.653) 11,264,278 11,075,000 
sent or prospective. It is a characteristic of Stock | Locomotive power 19,367,193, 21,655,678 21,848,000 
Exchange business that either things are very dull, or| Repsirs and renewale of car- 

CRANE . ek me * he ’ riages and waggons........| 6,062,379 6,230,639 6,199,000 
else they are very active; the useful mean between | Traffic expenses ..........+. 21,057,646, 21,828,870 
the two extremes comes seldom, so the Stock Ex-| Ratesand taxes ............ 4,964,636) 4,863,121 
change is overworked or underworked, seldom com-| Other ......sseeeeereees »++.| 10544,347) 10,866,608 

* re 7 € , ’ . . aS ecerpernceretins| eee cememeneenenen . 
fortably employed. My he tax on members energies ek icici 72,781,854) 76,603,194, 76,392,000 
has broadened of late in a surprising manner, | Net receipts 44,446,077 44,939,729. 43,499,000 
and the rush to buy Kaffir shares is not confined to a | Proportion of working «xpendi- 
small circle of speculators. It is declared that people | _ ture to gross receipts 621% | 630% | 638% 
who in days gone by would never have looked at Th i h h 
mining shares are putting money into the sound divi- ¢ gross receipts show how much greater was the 
dend-payers, but this statement must be received with effect of trade depression on goods traffic than on pas- 
caution, since it is the thoroughly speculative, and not | Senger travel, which seems to have been uncurtailed. 
the semi-investment South Africans’ which get| The number carried during the year, in fact, increased 
most attention at present. The resurrection of a| from 1 240,347,132 in 1906 and 1,259,481,315 in 1907 
number of Rhodesian mining shares which must of sinh aes noe to Se IM 

= | oe to 1,278,050,000 last year, whereas goods showed the 
necessity be very speculative indeed indicates the pro- : : 
) following fluctuation :— 


ne a 


gress of the sheer gambling fever amongst the buyers. 
A few good developments and strikes, such as those 
reported on the Globe and Pheenix and on the Jumbo 1906. 1907. 1908. 


eee | 


properties, have served as the foundation for a some- oT ee ee acm eed 
what ricketty rise in other shares, which can only be 382,957 225 | 407,¢01.177 388 538,00 
expensive at current quotations, judged by the .. +. | 105,833,458 | 108/285,939 | 103,097,000 
standard of dividend possibilities. To add fuel to the a 
flame there was a very bullish speech made by the | _____Total_---.-..... | 988,790,683 | 515,887,116 _ 491,625,000 
chairman of the Rhodesia Exploration at the meeting 
early this week. Rhodesians became exalted into the 


position of the ‘‘ market of the moment.’’ Prices | jn the coal : Ae aide 
have been run up of shares in land, gold, copper, trade caused the mineral traffic to be heavie 


: a act +2 | in. 1908 than it was three years ago. Thus goods 
ee ee eee the greatest of which is| trafic, as a whole, did not sk all tie improvement 

. s gd, at which Chartered shares ained ia 1 Th : i die anaged 
were carried over last Monday, the price was whirled . deal ae e. . ciate fe ch pe 
up to 25s bid two days later, and the Kaffir market senger trai : oe ee ee ae 
could have had no better advertisement, nor one which a rain mileage increased as rapidly 4s. 
would have created more general talk. Everybody said number. carried , (viz. 264,490,000 miles, agains! 

: ere as : : 262,554,301 miles in 1907), the goods train mileage 

that a rise above a guinea would bring such thousands wh ; as foil ; , 8 
of option shares to market that the price of Chartered Tee eee 
could not possibly advance materially. Nevertheless, 1906. 1967, 
the impossible has happened. Thousands of option 198,879,364 ...... 164,374,855 ...... 157,241,000 
shares have come out, it is true, but the buying has | Thus a greater traffic was carried in 1908 than in 19%, 
been strong enough to absorb them. On dividend | though the train mileage was smaller, a result which, 
prospects Chartered shares at 25s are indefensibly | it may be hoped, foreshadows future economies in 
high, but Chartered shares have long since ceased to | train working. The capital of the companics showed 
be governed by such gross considerations, and move in| the inevitable increase from #1,294,065,062 1 
an orbit far beyond the average plane of dividend- | £1,310,503,000 in 1908, though’ nominal additions 
distributions by which some other companies are | account for £195,877,572 in the former year and 
valued. The bulls of Chartered, of Rhodesians, and of | £196,365,000 in the latter. Excluding this watered 
Kaffirs generally have fairly got the bit between their | capital, the net receipts amount to 3.9 per cent. on the 
teeth, and while none of them pretend to be particu- | capital in 1908, compared with 4.2 in 1907 and 4.1" 
larly confident, there remains a conviction that thie | 1906, 
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Although general merchandise was lower last year 
than in 1906, the exceptional persistence of prosperity 
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Branch Banking.—Some little time ago a lively corre- 
spondence took place in our columns on the merits 
of banking amalgamation. Some thought that the 
disappearance of local banks is to be deplored, others 
that it is to be welcomed. There is much to be said 
on both sides, but nothing, we think, for the interven- 
tion of legislation to prohibit banks from establishing 
branches. This policy prevails in the United States, 
where all banks are local, and experience there seems 
to prove that the commitment of a bank’s resources 
to local undertakings only is one of the weakest points 
in a notoriously unsatisfactory system. It is natural, 
as the Financial Post of Canada remarks, that the 
predominating interests in a local bank should be 
those which have been active in building up the local 
industries. If a manufacturer, for example, has, as 
generally happens in the United States, a considerable 
interest in a bank, the bank can hardly be impartial 
in its loans to the manufacturer. A large proportion 
of failures in the United States are said to be directly 
traceable to a bank advancing an undue amount of 
its funds to a local undertaking under the influence 
of men engaged in that undertaking. ‘‘ The failures 
of the smaller banks in Canada,’’ our contemporary 
adds, ‘‘ are the result of the same tendency, as the 
Bank of Yarmouth, La Banque de St Jean, and La 
Banque of Ste. Hyacinthe, to quote the most recent 
instances, bear witness.’’ But under the branch 
system, the local manager, while anxious in his desire 
for business to accommodate local industries, is in a 
large measure independent of local influences, and, in 
any event, his advances are subject to the approval of 
the head office. ‘‘ Consequently a more impartial 
tribunal passes upon the merits of the loans.’’ 


The Copper Position.—It is open to doubt whether the 
copper situation, regarded from the statistical stand- 
point, justifies the show of buoyancy recently given 
by the metal, ostensibly ascribable, by the way, 
to advices from America, which speak of great 
improvement in the position there. Indeed, the pre- 
sent outburst would seem to be another proof of 
the artificial conditions of the market generally, judg- 
ing from an examination of the monthly statistics of 
the American Copper Producers’ Association, just to 
hand by cable. According to this authority, the pro- 
duction in America during April approximated 
113,574,000 lbs, while deliveries, which include ex- 
ports, aggregated 112,656,000 lbs, in comparison with 
117,058,667 Ibs and 108,063,007 Ibs respectively in 
March. True, the margin between production and 
deliveries was appreciably smaller, and that, so far as 
it gces, is satisfactory. But instead of falling during 
the month, the output, which is admitted to. be in 
excess of the world’s present consumptive capa- 
city, Was at the rate of 3,785,800 lbs per day 
in April, as against 3,776,086 Ibs per day in March. 
Deliveries work out at the rate of 3,755,200 lbs per 
day, as against 3,488,161 Ibs in March, a difference 
which must be attributed to the heavier exports during 
March. The surplus shows a further increase to 
183,198,0co Ibs, and in order to obtain an adequate 
idea of the whole position, we may refer to the follow- 
ing table, covering the first four months of the present 
year, which indicates the production, deliveries, bal- 
ance, and remaining surplus :— 

Production. Deliveries. Balance. Surplus. 

Lbs. Lbs. Lbs. Lbs. 
January, 112,135,200 .. 90,362,421 .. 21,772,779 .. 144,130,045 
February 103,700.817 .. 74,546,614 .. 29,154,203 .. 175,284,248 
March .. 117,058,661 .. 108,063,007 .. 8,995,654 .. 182,279,902 
April.... 113,574,000 .. 122,656,000 .. 918,000 .. 185,198,000 


The surplus, it will be noted, has increased by more 
than 39,068,000 Ibs since January, and with a load of 
such magnitude to carry, the position in America 
cannot be regarded as satisfactory. Apart from 
the question of the surplus it is not clear that the 
consumptive ‘capacity of the United States | 1s 
expanding to’ any appreciable extent. According 
to reliable estimates, exports during April approxi- 
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mated 29,007 tons, or, in round numbers, 65,000,000 
lbs. This represents an increase of 8,000 tons over 
March shipments, and is the heaviest exportation for 
any one month since June last. These figures more 
than counterbalance the increased production in April, 
so that the home market must actually have contracted. 
On the other hand, it would be unwise to argue from 
these figures a large expansion of demand on this side, 
for the visible supply is still far above the normal quan- 
tity, and stocks are very full. British consumers are, in 
fact, not yet showing a capacity to absorb the metal 
with any freedom or confidence. The following is a 
comparison of the visible supplies at the end of each 
—_— since January, together with the price for Stan- 
ard :— 


_ 








1908. ——-—1909. 





oo oe Visible Standard 
upplies. opper. Supplies. Copper. 
Tons. £ : d Tens. £ fe d 
J january 30.... 20,660 61 2 6 52,935 58 10 0 
February 27... 20,773 58 2 6 52,295 56 2 6 
March ree 60 0 0 51,354 57 0 0 
April 30...... 26,643 5712 6 50,918 57 10 0 


It seems impossible to reconcile these somewhat con- 
tradictory statistics. The visible supplies are still very 
high, but apparently the speculators at the back of the 
present movement believe that the consumption of 
copper will broaden out before long. But, according to 
past experience, the world’s consumptive capacity ex- 
pands very slowly and gradually, and some time must 
necessarily elapse before the present surpluses can be 
reduced to normal dimensions. 


The Pekin Syndicate.—The report issued this week by 
the Pekin Syndicate covers the period from Decem- 
ber, 1906, to June, 1908, and contains the first profit 
and loss account that the company has published. The 
past few months have seen some important develop- 
ments in the matter of capital reorganisation, but 
after the directors’ scheme had been explained, and 
at least reasonably well received, it broke down at the 
last minute, and the capital remains in its old com- 
plicated state. It may be recalled that the ordinary 
and deferred shareholders both accepted the plan, and 
that a large number of Shansi shareholders were also 
ready to pass it ; but at the second meeting of the Shansi 
shareholders Mr de Beaufort, who represented a body 
of Continental proprietors, stipulated that if the 
scheme were passed the operations of the company 
should be limited to Honan and Shansi. The directors, 
who had already explained that one of their chief 
objects in reorganising the capital was to extend their 
operations beyond Honan and Shansi, would no doubt 
have rejected the amendment in any case; but, as it 
happened, their hands were tied, inasmuch as the 
general meeting had already voted against it. Mr 
de Beaufort’s arguments in favour of his restricting 
clause were (1) that the ordinary and deferred share- 
holders had no right to 50 per cent. of any profits 
that were not earned on the Honan and Shansi con- 
cessions, and (2) that in case of liquidation the Shansi 
shareholders would be prejudiced if operations had 
been extended beyond these concessions. ‘‘ The 
scheme of unification,’’ he said, ‘‘ is fair and equitable 
so long as we are operating Honan and Shansi only, 
but grossly unfair to us as soon as we go outside those 
concessions.’’ Thus the scheme broke down, and the 
old unsatisfactory arrangement is unchanged; but 
sooner or later some compromise must be arrived at to 
simplify the capital and unify the interests of the dif- 
ferent classes. The directors, in fact, say in the present 
report that they still hope for a settlement, and propose 
to wait until November, and then bring together repre- 
sentatives of the various shareholders, and try to work 
out some arrangement. Meanwhile, they have not been 
able to make up separate profit and loss accounts for 
the Shansi and the ordinary and deferred shares, and 
though the profit would allow of a dividend, they 
cannot declare one. . The articles of association stipu- 
late that separate accounts should be kept for each 


concession, but the auditors, in their report, state that 
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| this has not been done. The profit and loss account 

| shows receipts to the extent of £257,624, made up as 
to £205,836 by interest on loans, &c. (including profit 

| on sale of property at Pekin). The only other large 
items in receipts is ‘* half consideration for retroces- 
sion of Shansi concession,’? minus the amount appor- 
tioned to the Shansi concession. On the expenditure 
side, London expenditure took 451,318 and China 
expenditure £66,502, the balance amounting to 
£138,128. It is clearly most desirable that matters 
should be straightened out now that the company 1s 
arriving at the stage of dividend-paying. The demand 
for coal is said to be good, and it is hoped that ship- 
ping companies and men of war will soon begin to 
use the company’s products. 


Combinations in the Meat Trade.—The report of the 
Departmental Committee appointed to investigate the 
alleged control of British meat prices by a group of 
American firms was published last Wednesday. At 
first sight it might appear that the large proportion 
of home supplies (54 per cent. in 1907-8), would pro- 

| vide a guarantee against prices coming under the con- 
trol of foreign manipulators. But this general 
percentage figure for the whole country is misleading 
as regards particular markets. 

In such markets as Dundee, Newcastle, and Norwich, almost 

!| the whole of the supply comes from home sources, whilst, on the 
other hand, a large part of the meat supply of Glasgow is drawn 
| from abroad; about two-thirds of the meat which comes into 
Manchester is of toreign origin, and at Smithfield the propor- 
| tion is even greater, the native produce being only about 20 per 
cent. of the total supplies coming into the market. 
This last fact is of special significance, as Smithfield 
prices have a considerable influence on prices through- 
out the country. The direct influence of American 
supplies in England has, however, been greatly 
| weakened in the last few years. In the first place, the 
j import of live cattle to be slaughtered within ten days 
of arrival has, as all humane persons will be glad to 
learn, greatly diminished of late years, owing to the 
stringent regulations of the Board of Agriculture, and 
the great improvement in the condition of chilled meat 
imported. The live cattle trade was essentially an 
» American industry, but American dealers are finding 
the advantage of retaining the hides, offal, &c., for 
manufacturing purposes in their home market. As re- 
gards chilled beef, the U.S.A. has had to yield pride 
of place to the Argentine, and has of course never 
been in the running with Argentina and Australasia 
in regard to frozen mutton. In the trade of these 
two countries the Committee are agreed that there is 
nothing in the nature of effective combimation, in spite 
of suggestions that at times conferences have been 
held with the object of limiting competition. The 
United States’ trade is the only branch in which there 
is ewdence of effective combination. It is alleged 
that the United States Beef Trust, acting through the 
four English firms, Armour and Co., the Swift Beef 
| Company, the Morris Beef Company, and the Ham- 
|; mond Beef Company, controls the English market for 
beef by (1) periodical meetings of these four com- 
| panies, at which prices and supplies are determined ; 
} (2) driving out competitors by underselling in particu- 
lar markets ; (3) the use of a Black List of firms which 
have incurred the displeasure of the Trust ; (4) division 
| of territory among the four nominally competing 
firms’; (5); control of the means of transport from 
America. The Committee is agreed that in.some such 
ways the four companies act in concert. As nearly the 
| whole of the U.S.A. beef trade is in the hands of 
| the four companies, they naturally control the quan- 
| tity imported, and exercise a predominant influence 
| over the freight market from Atlantic ports. But the 
Committee consider that at present it is impossible to 
control prices in Smithfield Market on account of the 
largeness of the market and the extent of competition. 

Some witnesses believed that if the American companies had 

}| command of any considerable part of the supplies from the 
}| Argentine Republic. ‘would be able to control prices 
; even in Smithfield, but practically every one is agreed ‘that at 
}| ‘present they are unable to do so. 
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In view, however, of recent purchases of Argentin 
concerns by the Amer‘can companies, it is within he H 
bounds of possibility that the U.S.A. will acquire very 
considerable interests in Argentina, and perhaps else. 
where. If this should prove to be the case the 
methods of American combination may be carried into 
the Argentine trade, and owing to the centralised 
nature of that country, which converges on Buenos 
Ayres, it would seem a particularly favourable fielq 
for control by a strong meat Trust. It seems unlikely 
that this situation will arise in the near future, but the 
Report sounds a note of warning, which will cause the 
future course of the frozen beef trade to be watched 
with considerable interest. 


Pauperism in England and Wales.—The statement of 
pauperism for March, just issued by the Local Goverp. 
ment Board, completes the record for the first quarter 
of the present year. Looking back, we find that the in- 
crease in the number of persons relieved which, as 
usual, occurred during the last quarter of 1908, con- 
tinued (with the exception of a slight decline during the 
first three weeks of February) until March 13th, on 
which date there were 853,129 persons on the relief 
lists. On March 27th, however, the figures had fallen 
to 840,962. As compared with the position in the corre- 
sponding period of last yéar, we find that in each week 
of January the numbers relieved were over 2 per cent. 
in excess of those recorded in January, 1908. The rate 
of increase rose to 3.3 per cent. at the beginning of 
February, and there was an excess of 4 per cent. at the 
end of March. The rate of pauperism in relation to the 
population, as will be seen from the following table, 
showed a corresponding increase :— 

Ratro per 1,000 Innaprrants. 
Atthe — 1907.--— —- 
end of— Indoor. Outdoor. 
, eer Bees 
-- 160 .. BS 
-- 1652 .. 29d 
1908 —-— 


157 .. 236 


—1908.— 
Indoor. Outdoor 
- V7 .. 162 
79 .. 165 234 
80 .. 156 236 
he 
8:2 159 241 
15°7 23°6 8-2 15°8 24:0 
77 15°4 23:1 81 15:7 23:8 
Indoor pauperism, it will be seen, was considerably 
higher throughout the quarter; outdoor pauperism 
also was higher than in the two previous years. The 
following table shows the state of pauperism in England 
and Wales at the end of each March for the last ten 


Total. 
229 


Total. 
21-9 


Ratio per 1,000 
Inhabitants. 
In- | Out- 


| door. 


| door, | Total. 


RRcaSSERes 
eH -3 671 0 WO OD OO 


1908...... |34, 
1909...... 135,348 


In London the aggregate numbers in receipt of relief 
showed in each week of the quarter an increase as com- 
pared with the previous year, amounting to more than 
3 per cent. on March 27, 1909. Indoor pauperism was 
largely responsible for this increase, and the number of 
this class of pauper was higher at the end of March than 
that recorded for the same period in any previous year. 
The rate of indoor pauperism on March 27, 1909, sto 
at 17.3 per 1,000 of the population, as compared with 
16.9 per 1,000 on the corresponding day in 1908. Out- 
deor pauperism, on the other hand, showed only a co™ 
paratively slight increase. 


, 


The Coffee Crop of Brazil.—A Brazilian correspondet 
writes that towards the end of March heavy hailstorms 
. occurred in Ribeirao Preto, and were reported to have 
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caused great damage’ to the coffee plantations in that 
zone. ‘The first news, however, proved to be greatly 
exaggerated, and the actual injury done was limited 
to small districts. Some very interesting figures 
of the quantity of coffee brought into the 
market have been published in the Estado de Sao 
Paulo, compating estimates for the coming crop with 
figures for previous years. The statistics show the 
amount carried by the various railways that serve the 
different coffee-growing districts of the State of Sao 
Paulo :— 


















. Sao Paulo 
Paulista | Sorocabana| English 
Railway. Railway. Railway. 
Entries in 





Mogyana 
Crop Years.| Railway. 






Santos. 
a | a te |, | a 
Bags. Bags. Bags. | Bags. 
1901-2....+: 3,953,737 | 4,828,194 | 1,193,367 | 10,165,044 
1902-3....4+ 3,236,172 | 3,624,808 | 1,364,109 | 8,349,783 
1903-4......| 2,805,238 | 2.444973 916,773 | 6,397,441 
1904-5....0 3,206,977 | 2,886,796 | 1,241,088 | 7,423,002 
1905-6..+4+. 2,945,423 | 2,776,243 | 1,122,002 | 6,982,885 
1906-7...... 5,755,446 | 7,076,808 | 2,241,505 | 15,392,170 
1907-8... 2,710,396 | 2,957,293 | 1,276,120 | 7,203,809 
1908-9...... 3.526.000 | 4,558,000 | 1,397,000 | 9'826,000 


These figures give a clear idea of the relative import- 
ance of the different coffee zones in the State of Sao 
Paulo, as well as of the railways that deal with the 
traffic. With these figures may be compared the esti- 
mated total. yield of the 1909-10 crop in Sao Paulo :— 














Bags. 

Mogyana Railway Zone ..... pions eww 3,480,000 
Paulista Railway Zone..... Reads Gabe dba 5,200,000 
Sorocabana Railway Zone ......... «+++- 1,400,000 
Sao Paulo English Zone ......... eer 300,000 
Central English Zone(for export)........ 270,000 
10,650,000 

Consumption in theState .............. 649,844 
Total production *.......... aialike 11,299,844 


The total entries in Santos, including a small amount 
of coffee which is sent to that port from the State of 
Minas Geraes, should thus amount to about 10,880,000 
bags. In the remaining coffee-producing States the 
condition of the plantations is considered good, and 
they promise a larger yield than last season. For the 
whole country the total production in tgog-10 is esti- 
mated to be as follows :— 

















Local For 
Consumption. Export. 
State. Bags. Bags. 
Bao PWR so ciccccscvce 649,844 .... 10,650,000 
Minas Geraes ........ 1,029,975 .... 2,666,500 
Rio deJaneiro........ 265,350 .... 1,133,525 
Espirito Santo ........ 60,000 .... 733,325 - 
B Was us eee eee eerene 606,750 one 225,000 






2,611,919 .... 15,408,150 

But although the quantity available for export from the 
State of S. Paulo is estimated at 10,650,000 bags, it 
must not be forgotten that shipments are limited to 
9,500,000 for the-coming season, so that 1,150,000 
bags have to be deducted, reducing the above total to 
14,258,000 bags as the amount of the 1909-10 crop 
available for export from Brazil. 


























The Issue of Italian Railway Bonds.—The issue, which 
we announced in a recent number, of Italian railways 
3¢ per cent. bonds at 1ro2 has met with success 
(writes an Italian correspondent). The total issue 
amounted to 150 million lire (six millions sterling), 
but as 30 millions were acquired by the Governmental 
Deposits and Loans. Bank (Cassa depositi e presti, 
which is similar to the Prussian Seehandlung), and 
another 35 millions were acquired by the issuing bank- 
ing syndicate, the true amount offered to the public 
was only 85 million lire (43,400,000). The whole 
of the amount offered was subscribed, and it appears 
that the public applied for some 99 million lire, 
so that the subscriptions over 5,000 lire will have to 
be reduced by is per cent. In some official quarters it 
was believed’ that the subscriptions would have been 
double or treble the amount offered. But 
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bonds, though offered at 102, are as yet not widely 

known by the Italian capitalist in search of gilt-edged 
security; they prefer Consols (rendita) at ros. As | 
this issue is only the first of a long series of issues | 
necessary to finance the State railway administration, | 
the capitalist in due time will familiarise himself with | 
the new bonds, whick are, under another name. | 
amortisable Consols. 





the mines of the Transvaal during the month of April 
amounted to 607,101 ounces of fine gold, valued at | 
4:2,578,804, as compared with 607,500 ounces, valued | 
at £,2,580,498, produced during the month of March, 
and 565,832 ounces of fine gold, valued at £ 2,403,500, 
produced during the month of April last year. Con- | 
sidering that a number of mines have hardly yet re- | 
covered from the devastating floods of the early part of | 


{ 
Transvaal Gold Production.—The output of gold from | 
| 


this year, the present month’s returns can be regarded | 
as being satisfactory, the daily average yield being | 
20,237 Ounces, or 640 ounces higher than in March. The |} 
following table furnishes the value of gold produced | 


month by month from the beginning of the year 1904 :— | 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 











| 1904. 1905. | 1906. | 1907. | 1908. | 1909. 





ee 











— -—-—— 








| e | 2 ee ee 
January ............ | 1,226,846) 1,568,508 1,820,739) 2,283,741 2,380,124, 2,612,836 
February............ | 1,229,726) 1,545,371) 1.731.664) 2,096,454, 2,301,971 2400892 
MU: weatacannabises | 1,309,329) 1,698,340) 1,884,815) 2,287,391|2,442,022, 2,580,498 | 
Pl nsbad dinki scan | 1,299,576) 1,695,550| 1,865,785| 2,281,110\2,403,500 2,578,804 | 
MP Siakncidaxttidee | 1,335,826) 1,768,734) 1,959,062) 2,227,8382,472,143, 2. 
June ........---.--++| 1,309,251) 1,751,412) 2,021,815) 2,156,976/2,442,329 
WE Aiken ocedaccdnal 1,307,621) 1,781,944) 2,089,004} 2,262,813/2,482,608 
y ESTEE 1,326,468) 1,820,496| 2,162,583} 2,357,602/2,496,869 
September ..........| 1 | 1,769,124) 2,145,575) 2,285,424)2,496,112 
DUR ae sseckanns | 1,383,167) 1,765,047| 2,296,371| 2,351,344 2,624,012) 
November .......... | 1,427,947) 1,804,253) 2,265,625 2,335,406/2,609,685 
December ..........| 1,538,800) 1,833,295) 2,356,961) 2,478,659/2,806,235 
Addenda ............ | 33,766). ee! Ee bel 
i t ROTI GER AONE RS LEE! apg Op 
Total. .......... .!16,054,809'20,802,074|24,579,997| 27,403,738|29957610 10,173,030 | 





It will be seen from the above table that the value of | 
| gold produced during the four months of the present | 
| year amounts to 410,173,030, in comparison with 

49,527,017 and £8,948,676 produced in the corre- | 
pose periods of the years 1908 and 1907 respec- | 

tively. In dealing with the April returns of the indi- |) 

vidual mines, we find that the majority of the mines | 
have to record decreased productions, which is largely 

accounted for by the fact that the month contained a 

working day less as compared with March. The fol- 

lowing are the most important decreases in production : 

—Knight’s Deep, 1,484:ounces ; Robinson Deep, 1,127 

ounces ; Robinson Central Deep, 927 ounces; New 

Rietfontein, 857 ounces ; Robinson, 713 ounces ; Lang- 

laagte Estate, 663 ounces ; Aurora West United, 653 

ounces ; Robinson Randfontein, 621 ounces; Village 

Deep, 568 ounces ; and Crown Deep, 503 ounces. The 

principal increases in output are as follows :—Wit- 

watersrand, 5,332 ources; Transvaal Gold Mining 

Estates, 2,568 ounces ; Cinderella Deep, 1,932 ounces ; | 

and Simmer and Jack, 857 ounces. Concerning the | 

position of native labour, the Witwatersrand Native | 

Labour Association report that 12,102 natives were dis- | 

tributed to the mines during April, while 11,244 natives |, 

left through expiration of time and other causes, leav- 
ing a net gain on the month of 858 natives. The total | 
number of natives employed at the end of April was 

162,901, exclusive of the 524 remaining in the associa- 

tion’s compounds for distribution to members. 
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Wills and Bequests.—The ///ustrated London News gives 

the following list of wills proved, with the amount of 
ty in each case :— 

Mr Beaumont William Lubbock, late of 7 Clarges £ | | 


street, Wo .n.cecccceceeeccerecsneesesereeenereesaeseeweseans evenenerss 44,118 | 
Mr Francis Seymour Weldon, late of Sarandi, East 


Litictptbntaattiane ttre scsi 








Molesey — ..-escecsscecccessesseeetecensetcrecrereessectsreerersanees 2725390 | 
Hon. Greville Richard Vernon, late of Auchans, Kil- 

TMATMOCK oe cevecececeecenscesceeeresesenserwnsennenreceeereresenecs es 118,571 
Mr James. White, late of 45 Gordon square ............... 122,765 | 


Mr Hanbury Barclay, late of 34 Queen’s gate gardens 139,805 
Mr Joseph Law, late of Greenmount, Cleckheaton, 
Vorkshire ......<ccccccescceeeeseeenercreceeseceteedsecseseneenetecens 168,971 
Mr Andrew Pears, late. of Mevagissey, Isleworth ......... 134,402 
Mr Lewis Miller, late of Benachrie, Crieff ........,-.+-s-0++ 130,641 
Mr Charles Tacon, late of Lambeth street, Eye, Suffolk 122,497. 
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Messrs Cox Anp Co., of 16 Charing Cross, inform 
us that they have registered themselves as a private 
company with unlimited liability to enable them to 
act as trustees and executors on behalf of their 
customers. 








Tue following changes of management are an- 
nounced :—The Belfast branches of the London and 
Lancashire Fire Insurance Company and the Law Acci- 
dent Insurance Society have been transferred to It 
Donegall square West. Mr J. F. Finlay, C.S.1., of 
Guildford, has joined the board of the Anglo-Foreign 
Banking Company. 








Foreign & Colonial Correspondence. 





GERMANY—THE NEW TAXATION—THE STOCK 
EXCHANGE BOOM. 


(FROM OUR OWN CORRESPONDENT.) 
Bern, May 12. 


Tue prospects for the solution of the financial reform 
problem have hardly grown brighter since a week ago. 
Indeed, the situation now looks so hopeless that a 
report of the impending resignation of Prince Bilow 
has been much discussed in the newspapers. This 
report, which emanates from a source that is usually 
well informed about matters going on behind the 
scenes of official life, represents the Chancellor as 
having decided to retire unless an agreement has been 
reached regarding the Tax Bills before the Whitsun- 
tide vacation—and this agreement to include a tax 
upon inheritances, or other taxes bearing chiefly upon 
the wealthy, to the extent of one-fifth of the total 
amount of new revenue wanted. 

This implied threat of the Chancellor to resign 
unless the Conservatives abandon their opposition to 
the death duties comes too late to have any effect upon 
them. They have committed themselves too fully to 
be deterred by considerations about the Chancellor- 
ship. Indeed, the chief Conservative organ, the Kreus- 
Zeitung, announces this week that the Conservative 
members of the Reichstag have reiterated their deci- 
sion not to accept the extension of the inheritance tax 
to children and husbands and wives, and that this 
decision ‘‘is final; no consideration of persons, or 
of harmful political consequences, not even except- 
ing a dissolution of the Reichstag, can change that 
decision.”’ 

The stout opposition of the Conservatives to the 
estate duty and the legacy tax is luminously discussed 
by Baron von Zedlitz und Neukirch, one of the leaders 
of the Free Conservatives, or Imperial party, in a 
recent newspaper article. According to him, the 
Conservatives are influenced largely by mere party 
tactics ; in other words, they fear that if the financial 
reform, including the estate duty and the extended in- 
heritance tax, should be carried through with the 
co-operation of the Liberals and Radicals, the moral 
position of those two parties would be too greatly 
strengthened with the Government. This. extension 
of Liberal influences in the Empire would also be 
carried into Prussian affairs, where the Government 
has already promised a scheme of electoral reform; 
and the Conservatives fear that the preferential 
suffrage system, by which they now dominate Prussian 
politics, would be overthrown. Hence their fight 
against the death duties is at bottom a fight for the 
preservation of their preferred position in Prussia and 
the Empire. 

The proposal to tax the ‘‘ unearned increment ’’ was 
discussed in a conference yesterday between Herr 
Sydow, representatives of a number of the State 
Governments, the mayors of some of the larger cities, 
and other authorities. While the theoretical views of 
those present were favourable to such a tax, it was 
held almost unanimously that the time was not yet 
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ripe for bringing forward a scheme for levying anq 

collecting it, many questions of detail requiring to 

settled first. It was generally agreed that the Empire 

should take only about one-third of the proceeds of 

the tax, while the remaining: two-thirds should he |ef; 

to the cities and other local authorities. With ty; 

distribution the yield of revenue for the Empire, ; 

was estimated, would be only about £625,000 at fr, | 
and hardly more than £1,000,000 at any time, ||| 
should be observed, however, that the German pro- || 
posal for taxing the unearned increment differs essep. | 
tially from the English one in that the tax is to he | 
collected only when property changes hands ; hence || 
any person that never sells his land would never pay } 
any tax upon its increased value. This is what so 
commended this tax to the Agrarian classes, which | 
rarely sell land. 

Meanwhile, the Tax Reform Committee of the 
Reichstag continues its work, yet without making any 
substantial progress toward solving the problem how | 
to raise the required revenue. Yesterday the tobacco 
tax was voted upon. Instead of the Government's 
stamped-ribbon tax, which was estimated to yield 
43,850,000, an ad valorem tax proposed by a sub- 
committee, estimated to produce only £1,500,000 to 
£1,800,000, was adopted. The National Liberals and 
Radicals put forth a proposition to retain the present 
system of taxing home-grown and foreign tobacco by 
weight, but at higher rates, so as to produce | 
#:2,000,000 of new revenue, but it was voted down 
by the other parties. This vote, however, does not || 
represent the final action of the Committee ; it will | 
return to-morrow to the discussion of the Govern- 
ment’s Tobacco Bill, and it is not improbable that the || 
ribbon-tax will still be accepted by the Committee. | 

The recovery on the German stock exchanges, which | 
began with the settlement of the political complications | 
between Austria and Servia six weeks ago, has con- 
tinued during the past fortnight, but with a consider- | 
able degree of hesitation for some days. Many indus- 
trial shares are now from 20 to 4o points higher than 
the lowest prices touched in March. The warnings of 
the financial Press against a too confident booming of | 
share values is having some effect. It is pointed out 
that the condition of German industries, especially the 
two greatest ones, the coal and iron industries, does 
not justify the recent strong advance of share prices. 
In those departments, accordingly, there was some | 
selling, which resulted in lower prices; but the 
news arriving this month from the United States, 
indicating a considerable improvement in the iron 
trade on that side, has again excited the hopes ol 
speculative operators, and buying has been resumed 
here. The improvement of copper prices in America | 
and the strength of the London Kaffir market have | 
also had a considerable effect in lifting share values 
on the Berlin Bourse. 

Electrical shares have also been strongly boomed 
during the past six weeks, though the leading men in 
that industry are saying that it is not justified by the 
condition of the trade. The big companies are evidently 
doing as good a business as last year, and probably a 
little better. It has also given some encouragement 
to the Bourse that Berlin’s project for building an 
underground electrical railway from north to south 
through the heart of the city has at last been 








Sr 








tioned by the Government ; it is expected that the work 
of constructing will begin at as early a moment as pos 
sible. This will bring much business to the big ¢lc- 
trical companies. Considerable development is 2/s0 
looked for in the application of electricity on the ord 
nary State railways,. the recently-adopted Prussian 
Budget having made a beginning with a vote for the 
first of such roads: ‘It is remarked, however, by the 
managers of the big electrical. manufacturing co™ 
panies that few foreign contracts are coming to Ger 
many now. The big Berlin companies are engaged on 
work for the Victoria Falls Power Company ; but it's 
pointed out that,-in general, foreign.countries are 
cluding German companies more and more from get 
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ting electrical contracts by means of high protective 
duties. 

The loans of the Empire and Prussia have had a 
period of weakness since the announcement of the new 
loans of May 3rd was published. Especially the 34 
per cent. bonds have been offered in large amounts, 
and their price has been beaten down from 96.50 on 
April 23rd, when the arrangements for the #.40,000,000 
loans were made public, to 95.80 to-day. This fact is 
pointed to in the financial Press as proving that the 
Government made a mistake in bringing out new 
bonds of this new denomination at all. The old Fours 
have held their own much better, having lost only 30 
pfennigs. It is observed that the new 3} per cent. 
issues are already being sold in pretty large amounts 
in advance of the handing out of the bonds, which 
shows that the subscriptions for that denomination were 
largely speculative. 

The movement of values on the Berlin Bourse in April, 
as shown by the usual compilation of the Frankfurter 
Zeitung, registered the largest improvement for many 
months. The gain for half of the list averaged 1.34, 
which represents a rise in value of £33,980,000. The 
largest gain was in foreign Government bonds. It 
was 1.82 for the average quotation, representing an 





3.87, representing a rise of £13,116,000. 





THE STRIKE IN FRANCE—THE REVENUE. 
(FROM OUR CORRESPONDENT.) 


Paris, May 13, 1900. 


Tue fresh strike of employees in the postal and tele- 


| graph services was announced yesterday, after the de- 


clarations of the Government in the Chamber on the 
So far it has been only partial, but is 
extending. Letters and newspapers were received 
yesterday in some quarters of Paris, but not in all. To- 
day the distribution is also irregular. The strike, on 
the whole, is a failure. Only a small minority of the 
men turned out, and their places were filled by soldiers 
for the postal and military engineers for the telegraph 
services, but few of them were required. The Govern- 
ment besides is acting with energy, and yesterday 
formally dismissed over 200 of the malcontents. The 
disquietude is not, however, at an end. The men will 
not accept their defeat meekly, and there is now immi- 
nent danger of a general strike of all the groups under 








the direction of the C.G.T. or General Labour Federa- 
tion. A Cabinet crisis is also possible. The chief, M. 
Clemenceau, has become intensely unpopular, and at 


|| least three of his colleagues are named as ready to join 
More will be known if a divi-/ 


in a new combination. 
sion is taken in the Chamber this afternoon. 

Prices have been generally dull during the week. 
Rentes, however, show a small improvement, although 


|| not distant Ministerial changes are probable, and little 


would be gained by the advent of their presumed suc- 
cessors, who would be of more advanced opinions than 
M. Clemenceau. Suez shares rose at the commencement 
of the week to 4,780f, but have since been set back 
a little on reports that the negotiations referred to 
below are not so advanced as was supposed. 

The revenue from indirect taxes in the first four 
months of the year amounted to 441,959,748, which 
Was an increase of £607,604 on the estimates, and of 
& 1,769,104 on 1908. Compared with last year there 
Was a gain on all the branches with the exception of 
State monopolies, but principally in stamps from the 
increased tax on foreign public securities amounting to 
41,222,000. A note by the chairman of the Budget 
Committee in the Chamber on the situation of the 
Treasury at the end of the first quarter of the year 
shows that the supplementary credits voted since Janu- 
ary st amounted to £2,001,154, against £443,897 of 
receipts, but as the Budget was voted with an insuffi- 
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aggregate gain of 4.17,750,000, or more than half of | 


the total gain. | expect a liberal compensation. 


In the share list the average gain was | ; misccet 
| Details of the present situation of the Paris Metro- 


ciency of £2,200,000 to be met by’ issues of Treasury 


bonds the real deficit at the end of the quarter was 
£3)7571256. : 
The Treasury has reduced its maximum interest on 


bills from 1} per cent. to 1 per cent. for all periods from 
one to twelve months. 


A rise of about 200f has taken place in Suez Canal 
shares during the last two months, on the revival of a 
rumour that the company was negotiating with the 
Egyptian Government for an extension of its conces- 
sion. The concession does not expire before the year 
1970, and the application for a prolongation might be 
considered premature. There are, however, serious 
reasons for obtaining a renewal of the concession with- 
out delay. The nominal price of shares is only soof, 
and éven before the present boom they stood at over 
4,500f. If consequently the property reverted to the 
Egyptian Government at the end of the present conces- 
sion, shareholders would have only received by the 
amortisation their face value, or little more than one- 
tenth of the price now paid by them. They would have 
to set aside in the meantime a considerable part of the 
dividends they receive. It is to meet that eventuality 
that the company is endeavouring to cover the risk by a 
prolongation of the concession. Should the Egyptian 
Government consent to the sacrifice, it would no doubt 


| politan Railway Company and the results of the work- 
ing in 1908 were given at the annual meeting just held. 
Of the three sections to form the entire system at pre- 
sent projected, only the first and a part of the second 
are yet worked. The length of the lines open at the 
end of 1908 was about 31 English miles. The capital 
| so far raised is £3,000,c00 in shares and £2,000,000 in 
| debentures. The passenger receipts in 1908 amounted 
to £1,597,593, of which the City of Paris took 
£530,747, and the working expenses amounted to 
£,683,510, leaving, after deductions for other charges, 
a net sum of £357,371, from which a dividend of 2of 
per share of 250f was declared. Although the nominal 
value of the shares is only 250f, they were all retained 
by the group of capitalists, and only put on the market 
at about 5oof, and are now quoted at a little above that 
sum. The number of passengers carried in 1908 was 
about 120,000,000. 

In view of the discussion on the Customs Tariff Bill, 
which is to open in the Chamber on Monday next, M. 
Jean Morel, who is charged with the Committee Re- 
port, has issued a supplementary paper on the situation 
of the question. He remarks that, in spite of the nego- 
tiations that have taken place between the Government 
and the Committee, they are still at variance on four 
important points. The first is the proposed duty on 
oilseeds and nuts, now on the free list. The Govern- 
ment maintain that it is useless to endeavour to protect 
colza seed when so many other means of lighting are 
now employed, and to compromise branches of in- 
dustry, soap-making and others, which require their 
raw material at a low price, while annoying England, 
who exports large quantities of colza seed from British 
India. The next point on which the Government 
dissents is the attempt to disturb the recent Franco- 
Swiss treaty of commerce, which was concluded with 
great difficulty. To exclude Swiss silks of a value of 
4 million francs and total imports amounting to 120 
millions, France would compromise a market of 5 
millions of silks and a total of 347 millions of exports 
to Switzerland. The third point relates to the tariff 
on iron and steel, in which about 40 new specifications 
are introduced, aimed principally at England. Finally 
the Government is opposed to am increase in the 
duties on cotton and linen yarns and tissues, which 
would most affect England, and might give rise to re- 
prisals. On all those points Parliament will have to 
decide between the Government and the Tariff Com- 
mittee. 

A new table of the proposed modifications has been 
published in the Journal Officiel, showing, in addition 
to a comparison between the present duties and those 
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demanded by the Committee, the rectifications in the 
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latter suggested by the Government. In reality, Minis- 
ters do not any relaxation of the present 
duties, but simply desire the maintenance of the exist- 
ing tariff with certain special exemptions. 

The Bank of France has added £443,117 to its stock 
of gold on the week, partly derived from the circula- 
tion and partly from arrivals from the United States. 
The London exchange is slightly firmer, at 25f 154¢ ; 
private discount offered at 1}. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
aey 13, =. = 6, _ 
Capital of the Bank 82,500,000 0 .. 182,600,000 0 
Profits in addition to capital abies fa ** ans Yo8 18 
Reserve of landed property Saornes 2 000,000 


gpecial e ee 
otes in circulation §,071,481,115 0 .. 
Interest on 46 
Bank notes to order 


May *~ 1908- 
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Do branchbanks ... 
Dividends payable 
Discounts and sundries.... 

jiscoun 


3 0 .. 1678673 0 . 
+ 147,922,036 54 .. 155,915,896 


- 6,518,104,999 56 .. 


© ft ° 
+ +4,524,191,457 20 
7 1,366,053 93 


271,661,813 40 


2 
ee 423,613,263 0 .. 
0 .« 733,000 O .. 


* 148,774,625 72 .. 160,363,066 
. 362,402,582 0 oe 


Advance to the State .... 180,000,000 0 
@cvernment stock reserve swamnees oe 
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6 .. 8,407,444 16 
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- -6,328,104,999 56. .5,895,493,726 84 
BANK OF FRANCE RATES. 


The following were to-day’s closing prices the 


| variations on the week :— 


| Banque de Paris ...... 500 ...1,620 
| d’Escompte.. 


Lyons Railway........ 


| Meridional of Italy Rails 


nemesis NN 
‘Sesagenes Bana Gienae 
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Three per Cents,...... 100 .. 97 45 
Russian Fives of 1906.. 100 .. 101 50 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 11. 
THE present moment is a critical one for the Austrian 


| and Hungarian Bourses, which for some weeks have 


benefited from the peaceful settlement of the Near 


| East problem, and the apparent prospects of peaceful 
| development both of commerce and industry. The 


steady upward movement of quotations has for the 
time being stopped, and the end of this week is looked 
forward to with anxiety. It is once again the critical 
state of affairs in Hungary that is the cause of appre- 
hension. The Coalition Cabinet has resigned, and the 
contending parties are pouring their wishes and their 


4\ grievances into the ear of the Emperor, who has gone 


syndicate of banks headed: by the firm of Rothschild 


to Budapest for the purpose of. bringing about a Satis 
factory solution of a serious problem. Minister Ros. 
suth and his party insist upon’ the independent Hun. 
garian Bank, which they deem necessary for the _ 
fare of the country. The Emperor, of course, favours 
the party which is for maintaining the present state 
of affairs, and has.the courage to tell Hungary tha; its 
credit in the world’s markets will suffer if its chief 
financial institution is separated from that of Austri, 
But the reasonable party is much the weaker of the 
two, and it is feared that the Emperor’s vote wil] no 
outbalance the strength of Russuth’s party. The 
Emperor was to have returned to Vienna yesterday 
but most unexpectedly prolonged his stay in Budapest 
by two days. This leads many to expect that some 
kind of arrangement has been found, which wil 
square matters, and that the crisis will be a thing of 
the past when the Emperor returns to Vienna to wel- 
come the German Emperor, who, with the Empress, 
will shortly be visiting the Austrian Court. A circum. 
stance which is much discussed in Hungary is the fact, 
founded on good information and believed to the letter, 
that the heir to the throne, Archduke Francis Ferdi- 
nand, does all in his power. to support the Emperor 
in his opposition to the Hungariens’ aspirations of in- 
dependence in all concerns. This belief makes the 
future King very unpopular in Hungary, and may 
lead to serious consequences some time or other. 

Another circumstance which contributed towards a 
standstill on "Change was the parliamentary opposition 
in Austria to the Finance Minister’s concession of an 
Agrarian Bank for Bosnia, which included the right 
of redeeming the Kmet, or farmers’ holds. The op- 
position succeeded in having this question put in abey- 
ance until the Bosnian Diet shall have discussed and 
decided it. 

No serious regrets are expressed that these circum- 
stances should have stopped the extraordinary rise on | 
the Vienna Bourse, of which the Press in Germany 
was already complaining, and which it declared to be 
out of all proportion to the development of industry, 
and solely due to the activity of speculators, who sold 
effects at a loss during the war scare and are now 
anxious to cover. Although production and con- 
sumption are still out of proportion in this country, and 
the prospects of this year’s harvest are at present 
very uncertain, there are signs that capital which 
accumulated when war threatened is now being very 
generally invested. State securities are more in de- 
mand than they have been for a long time, and they 
have risen above the figures that were quoted before 
the danger of war arose. For months the syndicates 
who had undertaken the emission of Rentes had to 
hold back, as they could not have sold them without 
serious losses, but now all that was left has been sold 
and new emissions are planned. The end of the Hun- 
garian crisis must be waited for, and then, no doubt, 
both Austria and Hungary, and very likely Bosnia, 
too, will appear in the market with new loans. In 
financial circles it is already being asserted that the 
Austrian credit will allow the planning of a 3} pet 
cent. loan. The syndicate which emitted the loan of} 
the city of Vienna had the optién of another 50 
million crowns, which expires at the end of this month. 
Affairs were so bad in the winter and early spring that 
it was generally assumed that the syndicate would 
never make use of the option. But now it has sold out 
all that was left of the first part of the loan, and it 
will either decide to take the 50 millions or else 
will plead with the municipality to prolong the term of 
the option for two or three months. 

Yesterday the Austro-Hungarian Finance Dept 
ment paid the indemnity for Bosnia to the Turkish 
Government. Payment was made in. gold in Cot 
stantinople through the Ottoman Bank. The forth- 
coming. returns of the Austro-Hungaria 
show the amount advanced by. the Notebank to ' 
The.total sum amounts ‘to 28> million crowns, tw 
thirds of which are-short bills.on London. As ™ 
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again has been provided by the Austrian Boden- 
creditanstalt in foreign countries. It is of some im- 
portance that a financial operation of this magnitude 
could be carried out without having the slightest 
damaging effect upon the price of currency. On the 
contrary, gold has been poured into the Austro-Hun- 
garian Bank in unusually large quantities during the 
last weeks. 

The Bosnian loan, which is to provide for the in- 
demnity, will not be issued until all the legal for- 
malities have been accomplished. The banks which 
have effected the payment are, of course, entitled 
to the first right upon mediating the loan. In the 
agreement between the syndicate and the Austro-Hun- 
garian Bank the condition stands foremost that if cash 
payments were decreed for Austria the banks must 
immediately repay the advances in gold. 

The Austrian Finance Minister, Herr von Bilinski, 
in his last speech in the Reichrath, gave a hint as to 
how much the country would have to pay for the pre- 
parations which the danger of a war with Servia and 
Montenegro made necessary. A loan of 300 million 
crowns will be required to provide for the expenses 
incurred in 1908 and 1909. 

The directors of the Austro-Hungarian Bank met in 
Budapest to-day to discuss the question of the rate of 
interest, which has stood at 4 per cent. during a whole 
twelvemonth, The secretary-general, Hofrat von 
Prauger, read a report on the situation of the bank. 
He showed that the stock of gold was steadily in- 
creasing; it amounted to 1,310 million crowns on 
May 7th, and has increased since then. The council 
does not think that it is necessary to prevent gold from 
pouring in by reducing the rate of interest, as the ex- 
perience of the last three years has shown that a larze 
stock of gold is a guarantee for the permanence of 
the value of Austrian money. It was resolved not to 
reduce the rate of interest for the present. 


LETTERS FROM AUSTRALIA. 
(FROM OUR CORRESPONDENTS.) 
SypnNey, April 6. 


THe Prime Minister’s policy speech at Gympie, a 
mining town of about 13,000 inhabitants, in Queens- 
land, last Tuesday (March 30th) has_ necessarily 
aroused much interest. In it he has not hesitated to 
deciare the intentions of his party, of which he is the 
mouthpiece, on many questions of importance. He 
began by referring to the appeal of the Broken Hill 
Proprietary against the recent award, and he regretted 
that the Federal Parliament had not the necessary 
power to compel the company to accept the decision of 
the Court. Mr Justice Higgins had decided that 7s 64 
a day was not a fair wage, and the company said it 
was, and, moreover, on a point of law now appealed 
against his judgment. Meanwhile, the mine was laid 
up in the hope that poverty would compel the men to 
give in. He trusted that none of them would give in, 
and he believed that none of them would. Mr Fisher 
proposes to remedy this by introducing a Referendum 
Bill to enable the people to decide that the Federal! 
Parliament should have absolute power to enforce that 
verdict. Such a Bill would, of course, never be passed, 
for most people will probably recognise a company’s 
night not to work its business at a loss. Old-age 
pensions next received attention merely so that the 
Prime Minister might assure his hearers that, no 
matter what financial difficulties the Commonwealth 
may have, the Government will do all it can to 
carry out the principles of the Pensions Act. On the 
Subject of defence Mr Fisher deplored the present 
Dreadnought movement, and stated that his was ‘‘ no 
Policy of hysteria’? The gift of a Dreadnought he 
Considers to be unnecessary, and, moreover, merely a 
spectacular display. Land defences are to be improved 
by compelling boys over 10 to undergo a certain annual 
training until they are 21 years of age. For persons 
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over that age the volunteer system is to be continued. ff 
The Militia in country districts is to be retained. 
_ Mr Fisher next dealt with the question of the finan- | 
cial relations between the States and the Common- |) 
wealth. He did not favour the Hobart Conference 
scheme, but proposes instead to return the States a |} 
fixed sum of £#5,250,000, which, he says, is’ the most 
he can afford in view of proposed additional expendi- | 
ture. The States will receive this year about | 
47,783,000. There is not the slightest possibility of | 
their accepting £ 5,250,000, for they require over 
{,6,000,000 to carry on with after allowing for the re- 
lief from old-age pensions now to be paid by the Com- 
monwealth. A greater drawback is that the sum is to 
be fixed, and the States are not to have any benefit 
from the natural growth of Customs revenue. The 
balance of Customs revenue after giving the States 
45,250,000 will not suffice to meet this drain, and 
more money will be needed. The Prime Minister pro- 
poses to raise it by a land tax on unimproved values on 
all estates of £5,000 and over. This, perhaps the most | 
important proposal, Mr Fisher left till the last, and } 
gave very few particulars. This tax was not unex- 
pected, for it forms a plank in the Labour plat- 
form. The proposal will probably fail, for the tax is 
too high, and, moreover, is made with the avowed in- 
tent of bursting up the big estates. The Labour 
members have at times said they will put on as many } 
fourpences in the pound as they can, so long as they 
break up the big holdings. Its introduction has pro- 
bably been forced on Mr Fisher by his party. 
There is no doubt that Mr Fisher will seriously en- 
deavour to put his proposals into force, but it’ is by no 
means certain that he will get the chance. His apathy |] 
towards the Dreadnought has caused much dis- jj 
satisfaction, and his intention to impose a land tax will |} 
undoubtedly raise strenuous opposition to his Ministry. 
If he persists, his term of office will probably be very 
short. One of his own Ministry has stated to the Press jf 
that he does not think the Cabinet will be in office long 
after Parliament meets. For these reasons the speech jj 
has not created any very great alarm, though the in- f 
terest in it is considerable. i 
The Dreadnought proposal has been taken up ff 
seriously by Mr Wade and Mr Murray, who have 
agreed to suggest to Mr Fisher that the Common- 
wealth should give the battleship, and that each State 
pay its quota. So far no reply has been received from 
the Prime Minister, but in the event of his refusal the 
two Premiers will each call his own Parliament  to- | 
gether and ask for the necessary approval to make the } 
gift in the names of the two States. Meanwhile the jf 
subscriptions come in, and the Sydney Lord Mayor’s jj 
Fund is now over £60,000. The Federal Parliament 9 
is to meet in May, but Mr Deakin thinks it should meet 
earlier. He has formed a Commonwealth Liberal party, | 
whose objects are to maintain a policy of Protection, f 
and to organise Liberal voters throughout Australia to | 
secure legislation on Liberal principles, and to support 
a national policy of defence, immigration, and finance. 
In Mr Nash’s Joint Stock Year-Book, 1907, he esti- 
mates the British capital invested in Australasia at 
£372,762 ,000. 
MELBOURNE, April 7. 


The policy speech of the Prime Minister has awak- 
ened the public to a closer study of the aims of the 
Labour party, and of the financial problems that have 
to be faced in the near future. Although a considerable 
amount of care and thought had evidently been exer- }) 
cised in the preparation of the speech, yet the impres- | 
sion was conveyed that the Labour party, as repre- § 
sented by the Prime Minister, cannot be regarded as a ff 
party imbued with a national spirit. It is devoid of | 
any enthusiasm excepting for its own ideals, many of 
which are impracticable. The whole Commonwealth is 
to be experimental ground for its narrow proposals. 

In commencing his speech the Prime Minister made 
two statements of a very misleading nature, but calcu- 
lated to evoke the sympathy of his audience. Evidently 
to show that Australia can be prosperous under a | 
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Labour Ministry he compared the imports and exports 
of 1908 with those of 1893, almost the worst year ex- 
perienced by Australia for the last 20 years. To 
magnify he further included the “ inter-State trade, 
nearly the whole of which is merely of a transhipping 
character. The second misstatement was much less 
excusable. He asserted that the Conciliation and Arbi- 
tration Court had declined to endorse the Broken Hill 
Proprietary Company’s offer of 7s 6d per day for un- 
skilled labour, awarding 8s 7}d. The truth of the 
matter is that the company offered as a compromise a 
sliding scale of wages, with a minimum of 8s per day. 
But Mr Fisher found it more convenient to contrast 
vs 6d with 8s 74d than a minimum of 8s. Having 
elicited cries of ‘‘ Shame,’’ he proceeded to lay down 
as a part of the Labour policy that the law, must be so 
amended that the verdict of the Conciliation and Arbi- 
tration Court shall be enforced. That is to say, if an 
industry can only be conducted at a loss if a scale of 
wages ordered by Mr Justice Higgins is adopted, the 
employer must keep his works open until he is ruined. 

An adroit reference to invalid pensions, and an ex- 
pression of sorrow that they cannot be paid at once, 
increased the good humour of the audience. The Prime 
Minister then proceeded to deal with weightier matters. 
He purposes to build by 1911-2 four ocean destroyers 
and 19 river destroyers at a prime cost of over 
43,000,000. This fleet is not only to protect the shores 
of Australia, but is to ‘‘ police ’’ the South Seas. But 
what Australia has to do with policing the South Seas 
it is difficult to see. The profit on Australian trade in 
the South Seas is only a few thousand pounds per 
annum. As the Labour party are opposed to borrow- 
ing excepting under very unusual circumstances, the 
cost of constructing the fleet would probably have to be 
found out of the ordinary revenue. 

Other proposals mentioned by Mr Fisher are the 
nationalisation of the iron industry, the acquisition by 
the Commonwealth of the Northern Territory, the 
building of a Federal capital, a Commonwealth note 
issue (evidently to be on forced legal tender lines), the 
establishment of a Federal Mint, &c. The profit on 
coining silver was estimated at £90,000 per annum, 
but no such sum will be realised unless the British 
Government should be weak enough to allow an Aus- 
tralian mint to coin silver for extra-Australian require- 
ments. He also announced that there will probably be 
a shortage in the revenue for the current financial year, 
but to avoid an infraction of the Braddon provision he 
could only propose to reduce the amount transferable 
to the Old-Age Pension Fund. But whatever may 
betide, the pensions are to be paid in full from July 1st 
next. 

The additional expenditure of the Commonwealth 
within the next few years was estimated by the Prime 
Minister at £ 2,893,100 per annum. But a careful 
scrutiny of the items leads to the conclusion that the 
amount will be nearer 43,500,000. How is the addi- 
tional money to be obtained? The simple way would 
be for the Commonwealth to take what it wants 1rom 
the Customs and excise revenue, and leave the States 
to levy the additional taxation that will be required in 
consequence of the augmented expenditure of the Com- 
monwealth. But the State Premiers have been clamour- 
ing for the return of a fixed sum per annum, and the 
Prime Minister is now offering one, although previ- 
ously he declined to do so. The reason of the change 
of front is obvious. The Labour party desires to 
punish the landowners, and therefore a crushing land 
er to be imposed upon them. The Prime Minister 
said :— 


We propose to submit to Parliament a bill to provide for 
the taxation of unimproved land values with a £5,000 ex- 
emption; and that exemption is the same as that in force 
in New Zealand. We pro , further, as regards absen- 
tees, that they shall have, in addition to the tax specified in 
the schedule I shall read, an additional tax of 1d, so that 
absentees living in other countries and owning large estates 
here shall pay more than those actually living in the Com- 
monwealth and helping to develop it by their own brains and 
muscle. The effect will be seen in this schedule :— 


Amount of Tax 
; on Largest 
Value. e Estate of 
Each Class. 
Ss 


To £5,000 fmt ee a ; 
£5,000 to £10, 20 16 
£10,000 to £15,0C0 «- §2 1 
£15,000 to £20,000 ..... sear ka g .. 316 
£20,000 to £30,000 -» 19718 

, Des 8 18 
.. 468 15 
£50,000 and above ......... eee -- 636 8 

The last-named amount represents a tax on estates of 

£60,000. Absentees would be charged id extra in each 

case, with no exemption. 

The results that would follow the acceptance of the 
foregoing schedule have not yet been fully worked 
out, but, assuming average seasons and average 
prices, pastoralists paying 3d to 4d in the £ would 
really pay the equivalent of 2s to 3s in the £ on their 
mooted net profits. They already pay income-tay, 
The proposal has really originated from a spirit of 
vindictiveness. 

It hardly needed Mr Fisher’s speech to arrive at 
the conclusion that the financial burdens resting on 
Australia will become much heavier within a few 
years, and that additional taxation of some kind will | 
be required.* The position is not the fault of any 
party in particular, but what appears to be certain 
is that the Labour Ministry is in no way competent 
to administer the finances of the Commonwealth. Had 
its members risen to the occasion, the Labour party 
might have gained strength and consolidated its posi- 
tion. But as matters stand the outlook is that the 
Labour Ministry will soon be swept out of office, and 
that the Labour party will lose ground. The oppor- 
tunity is practically lost. 


Hetters to the Goditor. 


BANKERS AND THE BUDGET. 


We have received from the secretary of the Bankers’ 
Clearing House a copy of the following letter addressed 
to the Right Hon. H. H. Asquith, M.P., Iirst Lord 
of the Treasury :-— 


Sir,—We, the undersigned, bankers, merchants, and 
others largely interested in the trade and commerce of 
London and of the country, desire, irrespective of party, 
to give expression to our opinion that many of the 
finance proposals now before Parliament are open to 
grave objections. And in so doing we confine our com- 
ments to those questions upon which we can speak from 
experience. We do not, therefore, discuss the proposed 
taxes on land, beer, spirits, and tobacco, nor do we 
dwell on the fact that the income-tax is to be raised with- 
out any attempt to remedy its present inequalities. 

We regard the schnell to alter the law with respect 
to the old Sinking Fund as a dangerous innovation, and 
we are convinced that the established principle under 
which the surplus revenue of each year is automat 
cally applied to the reduction of debt is the only sound 
one. Any departure from this principle in the direction 
proposed would inevitably tempt a Government to 
under-estimate revenue and to over-estimate expendi: 
ture, for it would be comparatively easy to obtain the 
consent of Parliament to the allocation of realised sur- 
pluses to purposes for which it would not have been 
prepared to vote fresh taxation. 

We realise that the increased and increasing expendi- 
ture of the country necessitates additional taxation, and 
of this we are prepared to bear our full share; but we 
view with alarm the increasing disproportion of the 
burden which is being placed on a numerically small 
class of the community. ' 

The great increase and graduation of the death duties 
—already materially raised but two years ago—and © 
the income-tax coupled with the super-tax, will, we 4% 
confident, prove seriously injurious to the commerce 
industries of the country.. =. > 
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We are aware that death duties are said to be a form ie i, Sie . = 
‘ 4 g accounts. Supposing its intervention to be necessary 
of deferred Income-tax, but our experience is that they | for h rpose—which I deny—i ; 
are really paid out of capital. There is therefore a roe ia nd i tote kee ie tae ce 


; ; proper business? And is it to the interest of the com- 
danger of capital being reduced below the point} munity that, instead of pressing for or organising a more 
necessary to the trade in which it is employed. popular banking service for themselves, the million shou'd 
We feel that the prosperity of all classes has been | b€ taught to make the State their banker for their steadily 
greatly due to the fact that this country has afforded ela ie jurseearacr si ite Beench Chabert 
indisputable safety for capital, and we should deeply (Dabideet Pustanaulaisee—Chacibre--Annexs Ne. ox 
regret if this conviction were in any way weakened. —Séance du 6 Février, 1908) M. Chastenet report te 
In conclusion, we would point out that though the| the Select Committee entrusted with the consideration of 
taxes to. which we have taken exception will, in the first | the question—of which Committee he was chairman, and 
instance, fall with excessive severity on capital, they will 
also, in our opinion, tend to discourage private enter- 


which Committee reported in favour of adopting the Aus- 
trian practice in France—put the merit of that practice very 

prise and thrift, thus in the long run diminishing employ- 

ment and reducing wages. 


clearly. It teaches people the use of the cheque, where they 
(Signed) 
















do not already know it, and makes them use it. Even this, 
to judge from the use which is given to the cheque in 
Austria, Hungary, Germany, and Switzerland, it does only 
in an insufficient degree. 


; But we are fortunately not in 
N. M. Rotuscnitp anpd| AvEBURY such case. 
Sons Fevix ScHUSTER _ The reason why Governments are in favour of the system 
BarinG Bros.’ and Co.,| L. Currie (for Glyn, Mills, | 'S very obvious. Your correspondent speaks of a compul- 
LIMITED. Currie and Co.) sory. and minimum deposit of only 100 crowns (say, £4), 


which the State obtains at the preferential rate of 2 per 
cent. In Germany the minimum has been fixed at 100 
marks (£5), and, as a concession to savings banks and co- 
Operative banks, there is no interest allowed. But he 
would be a curious man of business who opened a drawing 
account simply to keep a minimum deposit in it and send 
a fresh supply of money to the Post Office every time that he 
wanted to draw a cheque. In Austria in 1906 the average 
deposit amounted to 5,293 crowns, and the balance in the 
hands of the State at 2 per cent. stood at 388,030,030 
crowns, that is, more than £15,000,000. It is true that the 
figures went down a little (to 4,616 crowns) in 1907. But 
they may be trusted to go up ‘again. In Hungary the 
average deposit stood in 1906 at 4,641.75 crowns, which 
is still considerable; in 1907 it dropped to 4,006 crowns, 
but in 1905 it had stood at 4,727 crowns; and in Switzer- 
land, where the practice is of quite recent origin (the law was 
only passed in 1905), and where it is employed purely as 
a postal measure, the average account stood in 1906 at 
2,040 francs, and in 1907 at 2,115 francs (about £80).  Sup- 
pose that Germany attracts, as a beginning, about 100,000 
accounts to its counters—this is no extravagant supposi- 
tion—and that their owners deposit after the Austrian 
example, there will be 420,000,000 advanced to the Govern- 
ment gratis, a tidy instalment towards the missing 
£40,000,000 ! 

And that is not all. For every day is bound to see large 
quantities of money paid in for transmission. The Govern- 
ment have the use of them—for some days, at any rate, 
possibly for longer. There is sure to be a pretty sub- 
stantial balance continually in its hands. If it be objected 
that the Post Office is not in a position to turn such balance 
to profitable account, all the more reason why, in the in- 
terest of the community, it should leave that balance to 
bankers, who can turn it to account, and whose legitimate 
business it is to do so. Over and above that there are com- 
missions and other banking profits on which the State in 
its needy condition evidently has cast a wistful eye, but 
which it has no business to pocket while at the same time 
introducing such very questionable collectivism into the 
business of banking. 

So far from wishing to see what is in itself, for in bank- 
ing: matters backward countries, a useful practice further 
extended, one ought to hope that in Austria, and in Ger- 
many and Hungary and Switzerland, the cheque, as we 
know ‘it, will soon crowd out the cheque on the Post Office, 
and that banking will then, in due course, be once more left 
to bankers.—I am, Sir, 


Your obedient servant, 
Henry W. Wotrr. 
The Reform Club, S.W., May 12th, 1909. 


P.S.—Since writing the above, I have received the figures 
for the first four months’ working of the German Post 
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THE AUSTRIAN POST OFFICE SAVINGS BANK. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am not surprised at .your correspondent being 
struck with the great utility of the Drawing Account Ser- 
vice in the Austrian Post Office Savings Bank, to which, 
by the way, I called attention as long ago as in April, 1897, 
in a paper on “‘ Savings Banks at Home and Abroad,”’ read 
before the Royal Statistical Society. 

There can be no doubt that the service has proved useful 
in Austria and in Hungary (where it was adopted in 1886 
in the same manner as practised in Austria), and the sur- 
rounding countries, 

For all that one may be heartily glad that there is not 
the slightest chance of our making it our own in this 
country. 

In reflecting u the recommendations of the system 
fathered by Austria and since adopted elsewhere, we may 
drop the ‘Savings Bank ’’ out of consideration at once. 
lhe service is merely a more convenient means than existed 
before for the transmission of money by post. Switzer- 
land and Germany have acknowledged this when them- 
selves following Austrian example by making the drawing 
department simply a part of the Post Office, without any 
connection with any savings bank. But then, to make it 
appear more convenient, you must compare this method 
of transmitting’ money, not with ‘our own easy transmis- 
sion by cheque or by postal order, but with the old-fashioned 
German and Austrian closing up so many banknotes in 




































































an envelope to be sealed with five seals (to secure which, 
apart from the Post Office guarantee, a special kind of in- 
surance has been invented) and similar archaic methods. 
Our own two mutually complementary methods of transmis- 
sion, either by cheque on our bank or else by postal order— 
which requires no deposit of £4 or £5, and is not exposed 
to the same dangers of invalidation by ag as a 
German or Austrian post office cheque—appear both cheaper 
and more convenient. 
Herr von Morawitz,. chairman of the Anglo-Austrian 
Bank, last May, at the monthly meeting o the Paris 
Société d’Economie Politique, when singing the praises of 
the Austrian measure, laid special stress u this point, 
that that measure constitutes the Post Office “the small 


man’s bank,” and enables even small men to open draw- 


Office cheque business (in operation since new year). It 
had answered beyond expectation. The transmissions are 
reported to have amounted to £,25,000,000, making a turn- 
over of £ 50,000,000; and the cash deposited free of interest 
with the Government Department stands already at a round 
million sterling. : j 
But, evidently, the Imperial Government is not destined 
to have things all its own way. The “ canny ”” Saxons, 
being loth to see all their money go up to the imperial 
““ wen,’’ but having (since 1866) no Post Office of their own 
to act as deposit banker for them, have organised a service 
of their own, in which they have constituted their munici- 
palities—as many as 152 have joined—their bankers, under 
the lead of the Sicheische Bank. Of course, to take. the 
bread out of the mouth of the Post Office, they must under- 
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bid the latter; and they do in respect both of non-withdraw- 
able deposit (10 marks instead of 100) and of facilities, 
dropping all that red tape with which German legislation 
had entangled their dheque service. Municipalities acting 
as bankers appear an improvement even upon the Post 
Office! However, it deserves to be borne in mind that 
every municipality has a savings bank of its own at its 
back, to which this service is to bring money, to the detri- 
ment of banks. The organisation calls itself a “* Clearing 
Union,” and greatly favours mere clearing service (among 
the said 152 districts) to a cash paying service. People 
may pay in what they like, and transfer what they like to 
other peoples’ account; but difficulties are placed in the 
way of drawing out cash. However, depositors may trans- 
fer at pleasure to the municipal savings bank. 

Bankers complain of such ‘ unfair competition.”” But 
the question suggests itself: have not they brought that 
competition upon themselves by their neglect of ordinary 
banking business, as we practise it, in favour of the more 
profitable, but at the same time, more risky, business which 
they themselves call ‘‘ speculation ’’? The other business 
wants to be done, and, failing banks, we see the Imperial 
Post Office and the German Municipalities slipping in to 
do it. If ‘ speculation’’ means greater profit, evidently 
deposit banking means more cash. 


UNEARNED INCREMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Following in the line taken up by his leader 
in the debate, nominally on the tea duty, just ended, 
Mr Austen Chamberlain is reported to have said: 
‘Is there not unearned increment in connec- 
tion with every industry and occupation 
and shares—even in the remuneration to the legal pro- 
fession?’’ But he went on to illustrate in part, by a 
supposition of his having ‘‘ bought Canadian Pacifics 
at 60, and held them till they reached 200 or 300,’’ he 
having “‘ done nothing to earn the increment, except 
sit upon his shares.’’ Surely this is trifling, or worse. 

If Mr Austen Chamberlain sat on his shares doing 
nothing, others were busy developing his property for 
him, and so the increment in value was earned, whereas 
neither the owner of the unused land nor anyone for 
him did anything at all with it ; he only waited for the 
value that the industry and enterprise of his neighbours 
was making for him—a truly unearned increment. 

But the point is, how about these increments and the 
State ? 

The supposititious Mr Austen Chamberlain was really 

doing something. Through those years of growth of 
value he was paying income-tax year by year upon the 
dividends that were the main basis of his large ultimate 
increment. It was not unearned increment, but earned, 
and it had paid its way. 
So also as to the remuneration of the ‘‘ legal profes- 
sion.’’ It is earned, and it pays income-tax in its due 
measure all through the years until it can be brought 
into even Mr Austen Chamberlain’s imagination as 
parallel with a case of unearned increment.—-Yours, 


J. W. W. 
May 6th. 


BRITISH CAPITAL IN INDIA. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I have just been reading a letter in your paper 


by Mr H. Beaumont about the amount of British 
capital invested in India. 
May I quote the words used by the Bombay Pre- 


sidency Association in 1887 in an address to the Queen- 
Empress Victoria ? 


‘* India has. become the chief customer of British 


manufacture and trade, and it affords a safe investment | 


for the employment of nearly 500 millions of British 
capital in the development of Indian agriculture, manu- 
facture, and trade.”’ 

This was written by Bombay merchants—many of 
them Indian gentlemen; it was also written. over 20 
| years ago, and considerable extension of things has 
jj taken place since.—I am, Sir, yours faithfully, 

_ __ J. R. Corwan, Indian Educational Service. 
Aitchison College, Lahore, India, April 21st, 1909. 


Reviews of Books, 


DEMOCRACY AND REACTION.’ 


Tus is a remarkable and brilliant book, but one which 
will hardly be read as widely as it deserves, for it ex, 
presses a view which has of late years gone sadly oy 
of fashion. Professor Hobhouse begins with a spirited 
defence of mid-Victorian Liberalism as expounded py 
Cobden and his friends. Cobden, he says, “ say 
politics as a whole, in which the parts were very closely 
related.  Free-trade, non-interference, a policy of 
peace, the reduction of armaments, retrenchment of 
expenditure, populace government at home, and self. 
government for the colonies ;’’ and in their practical 
working out ‘‘ expenditure was the meeting-point.” 
Then comes a bitter attack on the fashionable creed, 
‘* Under the reign of Imperialism the temple of Janus 
is never closed. Of course, in every case some excel. 
lent reason has beem forthcoming. We were invari- 
ably on the defensive. We had no intention of goi 
to war. Having gone to war, we had no intention of 
occupying the country. Having occupied the country 
provisionally, we were still determined not to annex it. 
Having annexed it, we were convinced that the whole 
process was inevitable from first to last.’’ Once again 
we come back to Cobden’s principle, for as a result of 
several causes, among which our own nervousness js 
one, ‘‘ the policy of expansion: fastens on us an ever. 
increasing burden of military and naval expenditure ”’ ; 
this leads naturally to a cry for ‘‘ widening the basis 
of taxation,’’ and the difficulty of finding men to meet 
the constant drain of warfare leads with equal logic to 
some form of compul enlistment. Thus in the 
twentieth century the antithesis of the old formula, 
‘* peace, retrenchment, and reform,’’ discloses itself as 
war, protection, and conscription. Here for a moment 
Mr Hobhouse turns aside to remark upon an extreme 
instance of the futility of political prophecy. Both the 
friends and enemies of democracy believed 25 years 
ago that when the people came into power there would 
follow ‘‘ a time of rapid and radical domestic change, 
combined, in all probability, with peace abroad—for 
where was the interest of the masses in any war?” 
Never were the fears or hopes of either side more 
signally disappointed. 

Moreover, the reforms actually accomplished have 
produced small and unexpected results; ‘* education 
itself must in large measure be ranked among our 
failures.’’ Some persons still read good literature, 
but ‘‘ the output of literature that is not worth reading 
has vastly increased.’’ The sound knowledge actu- 
ally diffused has at times bad results ; thus the Dar- 
winian theory of the survival of the fittest has become 
‘‘ the primary intellectual cause of reaction,’’ creating 
a belief that the old doctrine, ‘‘ might is right,’’ has a 
scientific foundation in the laws of biology, and that 
‘‘we must not sympathise with the beaten and the 
weak, lest we be tempted to preserve them.”’ This 
doctrine, however, is only applied to States, although 
logically it would apply equally to other associations 
—a family, a church, a trade union, and even to indi- 
viduals. In the struggle of the organic world, * there 
is no reason to think that the survivor is naturally the 
‘higher’ in any sense, except that he is best adapted 
for that struggle.’’ 

Has the Democratic State itself become an obstruc- 
tion to progress? Such is the question Mr Hobhouse 
propounds, and he finds it difficult to answer with a 
decided no. A democracy may be as warlike as @ 
monarch or an aristocracy, and may behave as a tyrant 
towards subject races ; ‘‘ a mob may disperse 4 — 
meeting as well as the police, and may be an equal} 
effective instrument of the executive government. 
The forces of reaction, indeed, are always at work, 
to quote a fine simile from: Mr Hobhouse—'* In public 
affairs there is a current'which sweeps us back whet 
we think to rest upon our-oars.’? An unconscious form 
and Reaction.’ By L. T. Hobhouse. (Loxde*) 
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of reaction, but one not the less dangerous to liberty, 
is the new cult of ‘* Efficiency. ’” . Under-this doctrine, 
as expounded by Mr Sidney Webb, and by many others 
who would be honestly indignant at being described as 
Socialists, good administration is everything, and the 
main necessity is adequate power for the ex 

oficial. Life, indeed, is conceived as organised in de- 
partments under a hierarchy of officials, each being an 
expert in his own branch. How the departments are 
to be correlated, and how the supreme experts con- 
trolled is not clearly explained by apostles of efficiency. 

Indeed, who. precisely the expert is, how he is known and 
appointed, whether he is qualified by his Own pronouncement to be 
regarded of all men as ‘‘expert,’’ or owes his position to someone 
still more highly qualified than himself; whether again (as some- 
times seems to be assumed) the *‘man on the spot’ is always an 
expert, or whether it is possible that inexpert people should some- 
times be highly placed —all these are questions which might be put 
to those who throw about the word so lightly. 

A similar inquiry into administration by the expert 
leads to a criticism of Socialism which is far more 
deadly tham the attacks made on it by those who are 
chiefly anxious about the rights of property. Under 
the rule of the ‘‘ expert,’’ and with ‘‘ efficiency ’’ as its 
watchword, ‘‘ all that was human in Socialism vanishes 
out of it. Its tenderness to the losers in the race, its 
protests against class tyranny, its revolt against com- 
mercial materialism are gone, and in their place we 
have a conception of society as a perfect piece of 
machinery pulled by wires radiating from a single 
centre, and all men and women are either experts or 
puppets. *” 

Mr Hobhouse, it will be seen, writes as a pessimist, 
but his gloom is relieved now and then by a sardonic 
humour. Thus he describes suburban villadom as a 
political and social portent, as a place to which ‘“‘ the 
men resort only to dine and sleep, while the women 
have no visible function in life except to marry and dis- 
cuss marriages.’’ Its menfolk are either too much en- 
gaged elsewhere to enter into local public life, or they 
are retired officers and civilians, ‘‘ residents whose only 
function is to reside.’’ As a whole, it forms a class 
‘ too convinced of its own virtue and enlightenment to 
tolerate a prophet or a teacher, respectable to the point 
of being incapable of reform.’’ But perhaps Mr Hob- 
house is really less of a pessimist than he imagines, 
and more.of a believer in democracy ; for he still holds 
that the upright expert official on whose actual exist- 
ence the bureaucrats base their whole social fabric, ‘‘ is 
but the product of free government,’’ and the creature 
of close and general criticism. ‘‘ Experience has, in 
fact, shown that popular government can, with due 
precautions, obtain upright and competent expert ser- 
vice. But it has not beem shown that those qualities 
would remain unimpaired if the popular element in 
government were allowed to fall into decay.”’ 





ITALIAN ECONOMICS.* 


It is interesting, ‘after the amalytical and so-called 
theoretical treatment of economics adopted by most 
modern English writers on the subject, to turn to such 
a manual as that of Professor Supino, which may be 
termed a mainly descriptive account of economic 
processes and organisation. The method, no doubt, ex- 
plains certain peculiarities of arrangement. Thus 
Trade follows Money and Banking under the head of 
Circulation, and the last subject that comes up for dis- 
cussion is the theory of Rent. 

The treatment is throughout eminently sane, if sel- 
dom very profound, and the exposition is admirably 
clear. Controversial subjects are seldom allowed to 
mtrude, but where the practical application of economic 
reasoning helps to the clear understanding of the prin- 
ciples invelved, the author has not hesitated to tread 
on debatable ground. Thus the chapter on International 
Value is followed by one on Protection and Free-trade— 
a very comprehensive and lucid summary. It is note- 
worthy that Professor Supino, living in a highly pro- 
tective country, has no word to say in favour of Pro- 
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All protection, he 
is only a question 
C In most 
cases the exposure is easy: the weight of special in- 
terests masquerading as the common good, opposition 
to the free flux of capital and labour, based on mere 
confusion of economic reasoning, the political appeal 
of a false imperialism, un patriotismo spurio, and so 
on. In two cases ohly does the writer find any serious 
argument behind the policy. In the first place, it may 
be necessary to foster the means of national defence, 
at whatever economic loss. This, of course, is so; 
but the application of the case is also of the most limited 
nature. More important is the view which Professor 
Supino holds, with many other good Free-traders, that 
a certain measure of protection may be useful in facili- 
tating the transition from an agricultural to an indus- 
trial State. It is, however, not always borne in mind 
as it should be that protection may be said rather to 
hasten than to facilitate the change, and that it by no 
means follows that the hastening of the change in any 
way compensates for the economic loss involved in the 
means adopted. The more advanced industrial organi- 
sation is by no means necessarily one of greater econo- 
mic productivity. No doubt it sometimes is so, but 
as there seems to be no way of telling in which cases 
a change may with advantage be accelerated and in 
which not, and as it is humanly certain that once pro- 
tection is introduced it will not again disappear till 
long after it has ceased to have any beneficial effect, it 
will be seen that neither can this second case be treated 
as a very serious exception. 

There are many other chapters in the book of equal 
interest which we have no space to mention here. 
Suffice it to say that the whole appears to us a model of 
clear exposition and of easy and lucid style. 


tection as an economic doctrine. 
maintains, means economic loss ; it 





BOOKS RECEIVED. 


The Measure of Damages in Actions of Maritime Collisions’ 
By E. S. Roscoe. (London) Butterworth and Co: 
ros 6d net. 

The Railways and the Nation. 
By W. Bolland. 
net. 

Rhodesia Chamber of Mines (Incorporated), Bulawayo. 
Fourteenth annual report for the nine months ended 
December 31, 1908. (Exeter) W. J. Southwood 
and Co. 

Outwitted or Baited? By the John Bull Syndicate. 
(Dublin) Sealy, Bryers, and Walker. 2d. 

Tables for Calculating the Price of Russian 44 per Cent. 
Imperial Government (Loan of 1909) Bonds. At ‘from 
80 to 100 per cent., in variations of 4 per cent., with 
a fractional table at foot. (London) F. C. Mathie- 
son and Sons. 64d. 

These bonds were issued last January at 88¥ per cent., equal to 

£88 18 8d per £99 5s bond. They are redeemable by January 15, 


1959, by annual drawings commencing October 15, 1919, for repay- 
ment on January 15, 1920. Interest payable January 15 and 


July 5. 

Nitrate Facts and Figures 1969. Compiled by A. F. 
Brodie James, F.S.S. Sixth year of issue. (Lon- 
don) F. C. Mathieson and Sons. 2s 6d net. 


‘During the past twelve months,” writes Mr James, ‘‘ the 
nitrate industry bas experienced many vicissitudes, culminating in 
a breakdown of the Combination; ... the present unsatis- 
factory condition of affairs is apparently the natural outcome of an 
undue interference with the laws of supply and demand.” The 
writer, however, takes a cheerful view of the outlook, believing that 
misfortune ‘will induce a spirit of economy in every oficina 
throughout the nitrate zone, and so help to increase the margin of 
profit at the right end,” and also that ‘it will impress the investor 
with the necessity of withholding his support in the absence of such 
information as will indicate the progression of events. 


Problems and Possibilities. 
(London) T. Fisher Unwin. Is 





WE have received from the publishers, at 12 Red Lion 
court, Fleet street, a new periodical dealing mainly 
with financial and banking questions, but also with 
business and politics in general. It is called the “‘ Open 
Review,” is edited by Mr Arthur Kitson, and sells at } 
the:modest price of sixpence. Mr Kitson has produced 
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a lively review, but his opinions on banking affairs 
will obtain little approval in the City. He believes, for 
instance, that many of our social evils, such as indus- 
trial depression and unemployment, are due to “ our 
antiquated currency and banking laws.’’ But what he 
really wants is not quite clear; thus, he says, The 
theory upon which our national finances are conducted 
is this :—the credit of the nation is safe and sound 
when issued in denominations of 4 100—bearing in- 
terest—but is very dangerous when issued in the form 
of £1 bank notes. But why?’’ An equally difficult 
question would be—What do these sentences mean? 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount 

Offered to 

the Public 


£ 
++ 83,262,674 .. 


First Further 
Payment Lia- 
Thereon. bility. 

Fs & 


Nominal 
Capital. 


Amount previously recorded,... 
Issues of the week — 
Melbourne Electric Supply Co., 

7 % 1st Cum. Pref., £5 100,000 .. 
Do 5 % Ist Mort. Deb. Stk., at 
93% 100,000 .. 93,000 .. 5,009 .. 88,000 
City of Nagoya, 5 % Sterling 
Loan, at 954% .. 800,000 .. 764,000 .. 80,000 .. 684,000 
Oldham Skating Rink Co. ...... 2,502 .. 2,500 .. 312... «=, 188 


National Telewriter Co.. 7 % 
Cam. Partg. Pref. Ord., £1.. 180,000 .. 180,000 .. 22,500 .. 157,500 
75,000 .. 75,000 .. 


East Rand Mining Estates, £1, 
at £110s 50,000 .. 
2,295,000 .. 112,500 ..2,182,500 
666,670 .. 33,333 .. 633,337 


100,000 .. 10,000 .. 90,000 


London County Council 34 % 

Cons. Stock at 102 % 2,250,000 .. 
Mortgage Co. of Egypt, 5 % 

Cum. Pref., £10 666,670 .. 


a -. 4,176) +» 338,645 . .3,837,525 

Total offered for subseription to date! Total offered for subscription for the 
i | . whole year — 

£87,438,844 | 1908 


78,065,526 | 1907 
74,413,413 | 1903 
4,705,364! 1905 


108,426,687 
152,811,580 


NEW CAPITAL ISSUES. 


London County Council 34; per Cent. Loan. — Issue 
of £2,250,000 3} per cent. stock at 102. The prospectus was 
issued on Tuesday, and the loan was heavily over-subscribed, 
the lists closing before noon on Thursday. Applicants received 
about 2 per cent. We deal with the loan elsewhere. 

The Rubber Tanned Leather Company.—The capital 
of this company is £250,000 in sharesof {1 each. Of these, 
125,000 are now offered for subscription at par. The com- 
pany will acquire and work patent rights connected with the 
invention known as “ rubber-tanning.” The patent consists 
of permeating hides and skins with pure-rubber, and it is said 
that a satisfactory process would open up an immense market. 
Patents have been granted for a number of countries, includ- 
ing Great Britain, United States, France and Russia. Rubber- 
tanned leather is said to be practically waterproof and far more 
durable than the ordinary leather. Letters from experts state 
that the process works well, and if the cost of production is 
moderate the profits should be large. Work is proceeding at 
Bermondsey, and the cost of production is saidto below. The 
vendors are a syndicate, which is to receive £125,000 in 
shares and £25,000 either in shares or cash. The company 
pays the preliminary expenses. The company’s prospects 
depend entirely on the value of the patent, and favourable 
opinions have been obtained on this point. 

London and Rhodesian and Land Company. 
—Issue of 122,500 shares of {1 each, which are offered for 
subscription at par. The company is promoted to acquire 
199 gold claimsin Southern Rhodesia, held under licence from 
the Chartered Company, certain farm lands comprising over 
41,000 acresin the Salisbury and other districts, town lots in 
Bulawayo, 47,000 £1 sharesin the Sinchwe Concession Com- 
pany, and 59,000 £1 in the Imperial Gold Mines of Rhodesia. 
The purchase price is fixed at £142,500, payable as to £20,000 
in cash and £122,500 inshares. The whole of the shares now 
offered are being underwritten for a 10 per cent. commission. 
The vendors pay the expenses incidental to the formation of 
the company, except registration dues and underwriting com- 
mission. The vendors are Messrs Julius Weil and Co.’ The 
company is clearly speculative, and is, no doubt, floated in 
view of the present popularity of Rhodesians. 
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are now offered for subscription 100,000 5 per cent, cumula, |} 
tive preferred shares of {10 each at par. company’s obj é' 
is to lend money on mortgage on land in Egypt, and the Dros. 
tus states that the ordinary sores) was privately subscribe 
Co cone: Loans to the amount of £798,000 have been granted 
since the opening of business, and there are a number of 
other applications being dealt with. The present issue jg in 
tended to provide funds for further loans, and the chairmar 
says that the money is certain to be wanted. There j, not 
much information to go on, but the prospectus is straight. 
forward, and those who believe in the judgment of the direc. 
tors will be favourably inclined to the issue. 
National Telewriter Com ~—The company jg |! 
being formed with a capital of £300,000, divided into 210,009 | 
preferred ordinary shares of {1 each and 90,000 deferred 
ordinary shares of {1 each. At present 180,000 preferreq 
ordinary are offered for subscription. They are cumulative 
and entitled to a fixed 7 per cent. dividend; after the 
deferred have had a non-cumulative 7 per cent., both classes 
of shares will rank for dividend in proportion to the 
amount id up. The object of the company is to 
provide telewriter instruments and exchanges. As is generally 
known, the telewriter is an instrument for transmitting 
written messages across the wires, and the prospectus 
states that it is already in use in a number of important 
offices. Under a licence received from the Postmaster. 
General, the company will work exchanges, transmit tele. | 
grams to post offices, and send general news. The profits are 
estimated at {£46,000 per year, and the purchase price 
received by the vendor syndicate is £145,000 in 90,000 
deferred ordinary shares, 30,000 preferred ordinary shares, 
and {£25,000 in cash. The advertised prospectus does not 
include a valuation of the property being sold. The venture 
is obviously a speculation. 

Melbourne Electric Supply.—Letters of allotment for 
the issue of £100,000 5 per cent. first mortgage debenture 
stock and 20,000 7 per cent. first cumulative preference 
shares have been posted. 

City of Nagoya Loan.—Letters of allotment and regret 
for the loan of {800,000 have been posted. 

East India Tea and Produce Company. —The directors 
have under consideration a scheme for raising £50,000 to 
£60,000 of newcapital. The matter is referred to in the 
chairman's speech at the annual meeting, which appears 
among our meeting reports. 
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COMPANY MEETINGS, &c. 


CALEDONIAN INSURANCE COMPANY. 


The one hundred and fourth ordinary annual general meeting 
of the shareholders in the Caledonian Insurance Company wa: | 
held, on the 6th inst., at the company’s office, Edinburgh, Mr 
William Blair, W.S., presiding. 

The secretary and actuary (Mr R. Hill Stewart) having read the 
notice convening the meeting, 

The Chairman said: In accordance with precedent, may I take 
it that you hold as read the report and accounts which have been 
in your hands for the past fortnight? ; 

It gives me pleasure, as chairman of the board, to submit to 
this meeting the prosperous results of the year’s trading of the 
company for 1908, being the roqth year of its existence. As usual, 
I take the life department first. Twelve hundred and sixty-five 
new proposals were considered. One hundred and forty of these, 
for thé sum of £117,310, were declined or not proceeded with, 
while eleven hundred and twenty-five policies, representing 1 
sums assured £648,249, were issued. After deduction of the sums 
reassured, the amount of new assurances retained by the com: 
pany was £571,299, the premiums on which amounted to 
£19,859, both these amounts being slightly in excess of those for 
the previous year. 

In the fire department the result of the year’s transactions has 
added £65,082 to the profits of the department. This sum 
composed of an underwriting profit of £31,806, balance ae 
terest and other profit and loss account items £10,276, and the 
sum of £23,000 transferred from investment reserve account. 
This sum of £23,000 was set aside from the fire profits of 1907 
in order to meet an exceptional depreciation in securities which 
arose towards the close of that year. No such provision 1s now 
required, the securities at the close of 1908 showing a larg¢ 
appreciation over book values instead of the depreciation for 
which the account had alone been opened. The fire department 
has thus again shown a substantial profit. i 

he newly-opened departments of employers’ liability, pe 
sonal accident, and burglary insurances also show favour 
results.. Taking these last-mentioned ents together, 4" 
income from premium and interest of £6,540 has been collected: 
The outgo in claims and ses was £5,238, leaving a sum te 
£1,302, which has -been added to the funds of the different 
partments. These funds now amount to £3,384- 
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nuary 26th last, was the senior member of the bo i 
on 7 in rics, tame -fiemgg ard, havin 
of chairman of t company. r Robert Brodie died on 
April 2sth last. He had been a director since 1g01, and was 
chairman of the board for the year 1905-6. Both devoted much 
time and attention to the interests of the company, and they 
will be greatly missed from among us. To fill the vacancy caused 
by the death of Mr Stewart, the directors in March last ap- 
poiated Mr Hugh Patten, W.S., whose appointment comes before 
this meeting for confirmation. Mr Brodie having died since the 
advertisement calling this meeting was issued, a successor to 
him cannot competently be decided upon to-day. 

Another subject proposed by a shareholder and those 
associated with him falls to be considered, but I suggest that 
this should be taken at a later stage of the meeting; and mean- 
time, therefore, I move that the report be adopted, and that in 
terms of the recommendation therein a dividend of £1 per share 
be declared. 

Hon. E. C. Buller Elphinstone seconded the motion, which 
was carried unanimously. 

Mr Edmund Berry then moved, and Mr Charles Ritchie 
seconded, the re-election to the board of Sir Colin George 
MacCrae and Mr Alexander Bogie, who retired by rotation, and 
also the election of Mr Hugh Patten, W.S., as director in room 
of the late Mr Robert Stewart, of Kinlochmoidart. 

The resolution was unanimously agreed to. 

The resolution requesting the directors to enter into negotia- 
tions for the sale or amalgamation of the company was moved 
by Mr R. A. Robertson, S.S.C., and seconded by Mr : 
Hargreaves, of Liverpool, and was also spoken to by two other 
shareholders on the lines of the arguments brought forward in 
the circular issued by Mr Robertson and those associated with 
him. 

The Chairman moved as a direct negative that the resolution 
be not adopted, and this was seconded by Mr Hamilton A. 
Hotson, manager, British Linen Bank. Sir Colin Macrae and Mr 
Charles Ritchie, two of the directors, also spoke in support of 
the chairman’s motion. 

A poll was then taken, with the result that 2,223 votes were 
oa against Mr Robertson’s resolution, while 1,450 sup- 
ported it. 

The proceedings then terminated. 


uently occupied the ciaition 





LIVERPOOL AND LONDON AND GLOBE INSURANCE 
COMPANY. 


The seventy-third annual general meeting of the shareholders 
in the Liverpool and London and Globe Insurance Company 
was held, on the rith inst., at Liverpool, Sir Thomas Brockle- 
bank, Bart. (the chairman), presiding over a large attendance. 

The general manager and secretary (Mr A. G. Dent! having 
read the notice convening that meeting, 

The Chairman, in moving the adoption of the report and 
accounts for 1908, referred sympathetically to the death of Mr 
Richard Hobson, a director for fourteen years and chair- 
man of the company in 1903-4-5. Proceeding to re- 
view the experiences of the company during the past 
year, the Chairman said it was a great pleasure to have 
so satisfactory a report to present. 1907 was a record year, and 
1908 could scarcely be expected to equal it; still, the results 
of 1908 were above the average. The decrease of £31,424 in 
the fire premiums was easily accounted for by depression in 
trade in all parts of the world. The fire losses amounted to 
53-76 of the premium income, and although this was some 
3-13 per cent. higher than in 1907 he thought it was satisfactory. 
The ratio of fire expenses, 34.71 per cent. as against 33.2 in 
1907, was partly attributable to the decrease in premium in- 
come; and an increase in this direction might naturally 
be expected owing to very keen competition arisirg from 
the starting of so many new. companies. With regard 
to the life business, the development had continued 
satisfactory, and the amount of new business actually com- 
pleted was larger in rg08 than for the last thirty years. The 
quinquennial valuation had taken place since last meeting, and 
he had pleasure in stating that the prospects he held out at that 
meeting had been amply justified, and when he referred to the 
stringent basis of 234 instead of 3 per cent., on which the valua- 
tion had been conducted, the shareholders would appreciate the 
very strong financial position of the life department. 

Continuing, the Chairman said: Out of the total surplus 
there has been transferred to the annuity fund a sum of £84,772 
to strengthen the reserves; the sum of £86,903 has been carried 
to the members’ life profits account for distribution during the 
current quinquennium ; the large reversionary bonus of £1 158 
per cent. per annum has been again allotted to the participating 
policyholders; and there is left a sum of £206,942 as a con- 
tingency fund for the future. This is a position of which any 
life company might be proud. I may mention that in the valva- 
tion, both as regards the life business and annuity business, the 
a recent and most stringent tables of mortality have been 
used, 

In the accident department, the premium income amounts to 
£92,235, as against £65,277, an increase of £26,958, which is a 
very satisfactory increase, but the fact that 1907 was not a full 
twelve months’ working must not be lost sight of. The claims 
amount to £30,364, which gives a ratio of Bo per cent., which 
must be an excellent eee = ratio of expenses 
18 consi lower than in 1907, and irectors are 
that with the supansion on in business this will be still further re- 


duced. The interest received on funds apart from life and acci- 
dent amounts to £197,629, which is an increase of some £10,500. 

Referring to the accounts, the Chairman said: You will 
observe that we have left a sum of £40,000 in our fire reserve 
fund. Although it was not absolutely necessary to do this, the 
directors have felt it to be a wise precaution, so as to bring our 
“ reserve for unexpired risks” well over the 4o per cent., which 
is generally considered a fair basis of calculation in regard to 
unexpired risks. Deducting this amount of £40,000 from the 
trading profit of £300,109, it leaves a sum of £260,109, which 
has been carried to profit and loss account. The directors have 
also thought it advisable to leave a sum of {10,000 in the 
accident reserve fund, on account of increased liabilities, which 
will increase this fund to £40,000. The balance of £14,813 has 
been carried to profit and loss account. After crediting profit 
and loss account with various other amounts, you will notice 
the credit balance is £1,248,104. The directors have deemed 
it desirable to transfer {100,000 to the general reserve fund, 
which will then stand at £1,500,000. 

We now ask the shareholders to agree to the usual dividend 
of 36s per £2 of stock, of which 14s was paid as an interim 
dividend last November, and after payment of the balance of 
22s there will remain to the credit of profit and loss a sum of 
£744,782, which is an increase of £123,986 over last year, and 
which I am quite certain you will consider as highly satis- 
factory, seeing that additions of £150,000 have been made to 
the various funds. 

And now, gentlemen, a few words about the increase of 2s in 
the dividend, which the directors have promised to pay next 
November. You will remember that at the annual meeting 
held in 1906 a good deal was said about an increase in the divi- 
dend, but the directors felt, in view of the disaster at San Fran- 
cisco, that any consideration of this point should be postponed 
until they could see the effects of this disaster on the company. 
You will notice, gentlemen, that the funds, apart from life 
funds, amount to £3,384,782, which is some £74,000 higher 
than ever before, and therefore they felt that an increase was 
justified, especially as the interest earned on their funds is con- 
siderably more than it was when the dividend was last increased. 

You will remember I referred to the Jamaica and Valparaiso 
disasters at our last meeting, and I am now in a position to 
inform you, as regards Jamaica, that as our policies were issued 
in that island, we were compelled to abide by the decision of 
the Jamaican Courts, which, as you know, was adverse to the 
insurance companies, on the ground that the fire started before 
the earthquake. Our liabilities, which were very moderate, have 
all been settled, and the amount which we had provided proved 
quite sufficient. As regards Valparaiso, where, as you will re- 
member, I also told you our amounts were moderate, the losses 
are still in course of settlement. 

And now, gentlemen, you will wish to hear a few words about 
our prospects for this year. It is impossible for us to foretell 
what is in store for insurance companies, but, so far, the year 
has been uneventful, and whilst there have been fires, and we 
have been interested, yet I am glad to say we are in quite as 
good a position now as we were at this time last year. In con- 
clusion, the Chairman formally moved the adoption of the re- 

rt and accounts. : 

Mr G. D. Whatman (London) seconded the motion. 

A brief discussion ensued, in the course of which Mr 
John Temple (Liverpool) eulogised the administration of 
the company and the position to which it had attained. 
Mr H. C. Woodward (Liverpool) suggested that, for 
convenience, the capital account of the company should 
be rearranged in regard to the denomination of the shares, 
so as to reduce the great disparity between their nominal 
value and the very high rate at which they stood in 
the market, and Mr G. H. Ball (Liverpool) thought the directors 
could well afford to pay a higher dividend than was contem- 
plated. ; ; 

The Chairman assured the speakers that their suggestions 
would receive consideration ; and the resolution for the adoption 
of the report and accounts was then submitted to the meet:ng, 
and unanimously agreed to. , ri 

The re-election of directors and auditors followed, and cordial 
votes of thanks to the directors and staffs at home and abroad 
terminated the proceedings. 


UE 


EASTERN TELEGRAPH COMPANY, LIMITED. 


The seventy-fourth half-yearly genesal meeting of the nae 
holders in the Eastern Telegraph Company, Limited, was —_ 
on the 12th inst., at Electra ee Sees Sir John Wolffe 

.C.B. (the chairman), presiding. 
othe ee (Mr A. R. Hardie) having read the notice con- 
vening the meeting and the report of the auditors, oes 

The Chairman, in the course of his speech, said: - 
gross revenue for the half-year under review amounted, 
in .round figures, to £566,100, against for the correspond- 


ing period of 1907, £595,400, OF a reduction of £29,300. . 


: : ; ly 
falling o in our receipts extends over near 
oe Seanek of the traffic. The principal reduction, how- 
ever, is in our Egyptian traffic, which alone shows a decline of 


£11,000 when compared with the half-year to December, 1907, 


and is largely due to the cotton strike in Lene ieee _— 


o bei incipal cause of the falling off of 
aes cor Drafic with India. On the other hand, I am 
to record an increase of about £5,000 in our recel 
messages exchanged with South ca and Turkey. We 
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hope. that the improvement.in South. African traffic is an indica- 
tion of the revival of trade in that country, which has been so 
anxiously expected ever since the termination of the war, and 
we trust that the gradual development which is taking place at 
the present time will prove to be of a permanent nature, and 
that our revenue from this source will again be maintained at 
a figure approaching the “standard revenue ” of £300,900. The 
total amount of this revenue for the year 1908 was only £235,000. 
The increase in the Turkish traffic is due to the political changes 
which have lately been taking place in that country. I am 
pleased to say that the current year, so far as we have gone, 
shows an improvement in revenue over 1908. We trust that we 
have now turned the corner and that the improvement will 
continue. 

Turning to the expenditure side of the revenue account, 
it will be seen that the working expenses amounted, in round 
figures, to £253,600, against for the half-year ended December, 
1907, £261,700, or a decrease of £8,100. The general expenses 
in London show an increase of £400, and the working expenses 
at stations are £3,600 more than they were for the corresponding 
half-year.. In view of ihe importance of continuing to make sub- 
stantial contributions to the general reserve fund, we have not 
on this occasion added to the maintenance ships’ fund, especially 
as this last-mentioned fund has now reached a considerable 
sum. We are, therefore, able to carry the same amount to 
general reserve fund as we did in the corresponding half-year of 
1907. It was only to be expected that the general depression 
which has existed for, some time past in the trade of the world 
would, to some considerable extent, reflect upon the traffic 
receipts of this company. Although we have suffered in 
common with almost every other commercial under- 
taking, I am glad to say that we have been able to 
maintain the payment of the usual dividend and bonus on 
the ordinary stock, and make a substantial contribution to 
our general reserve fund, but the result of the working for the 
whole year ended December 31, 1908, shows that we have 
carried £20,000 less to that fund and £7,000 less to the main- 
tenance shins’ fund than we did in the year ended December 31, 
1907. Had we not anticipated the loss of revenue which we 
foresaw was likely to occur during the year 1908, and provided 
for it by carrying forward from the 1907 accounts a balance of 
nearly £35,000 more than usual, the total contribution to the 
general reserve fund for the year 1908 would have compared 
still more unfavourably with the preceding year. 

On July ist next the alterations in the rules and regulations 
of the International Telegraph Convention, approved by the 
Lisbon conference of 1908, come into operation. There is very 
little in the alterations that affects this company, but I may 
perhaps call attention to an existing anomaly in counting official 
code words which this company was anxious to abolish. The 
regulations allow any. pronounceable combination up to ten 
letters to be accepted, but combinations composed of dona fide 
words are excepted. ‘‘ Abobarbate” is accepted as a legitimate 
combination, but “ Canyoucome,”. whether used as plain lan- 
guage or joined together as a code word, is charged as three 
words. This regulation has given rise to may disputes between 
our customers and ourselves, and the companies expressed their 
willingness to accept any combination in artificial language that 
could be pronounced, whether composed of groups of plain 
language words or purely artificial combination. The com- 
panies’ proposition, which, no doubt, would have been a con- 
venience and saving to the public, was fully discussed at the 
conference, and although the Governments recognised that the 
companies were right in principle, they were, owing to financial 
reasons, forced to refuse the suggested alteration. It is 
right for me to observe in this connection that, owing to the 
companies’ ordinary traffic being composed almost entirely of 
code language of about ten letters, their revenue would not have 
been materially affected by the alterations we proposed. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, and the declaration of the dividends and bonus recom- 
mended. 

Sir John Denison-Pender, K.C.M.G. (the vice-chairman and 
managing director), seconded the motion, which was carried 
unanimously without discus 

A cordial vote of thanks to the chairman, directors, and staff 
of the company terminated the proceedings. 


EASTERN EXTENSION, AUSTRALASIA AND CHINA 
' TELEGRAPH COMPANY, LIMITED. 


The seventy-first half-yearly ordinary general meetin 
shareholders in the Eastern Retention, caeevalasin sad Chine 
Telegraph Company, Limited, was held, on the 11th inst.. at 
Electra House, London, Sir John Wolfe Barry, K.C.B. (the 
chairman), presiding. 

The general manager and secretary (Mr F. E. Hesse) having 
read the notice conveaing the meeting, and the report of the 
auditors, ' 

The Chairman, in the course of his speech, said: ‘The 
gross revenue fpr the half-year under review amounted 
to £306,889, against £304,416 for the corresponding 
peri of 1907, showing an increase of £2,473. Un- 
fortunately, this inctease is more apparent than real 
seeing that the revenue for the past half-year includes 
%t0,000 which the company earned over the Tasmanian cables 
in. previous years, but for which the Australian Fé ern- 
ment refused to account until they were compelled to do so by 
the decision of the High Court, as I explained when I last. had 
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the pleasure of addressing you six months ago. If thj 
tional revenue be deducted, the. are edhe one 
for the half-year of nearly £8,000, Which is due t> the a 
mercial depression that has prevailed for, some time past i 
parts of the Far East. 1 am, however, inclined to thing i 
slight indications of improvement recently noticeable in th. 
Straits Settlements and elsewhere, that we have seen the w : 
of this commercial depression, and, I venture to hope ae 
before very long the financial situation in the countries salad 
by our cables will improve. 
Passing to expenditure, it is to be noticed that the 
expenses during the last half-year amounted to 
against £154,203 for the corresponding period of 1907; showin 
a decrease of £2,696. The net profit for the hali-year a 
roundly £137,000, and, after adding nearly £66,000 brought 
forward from the previous half-year, there remained an avail. | 
able balance of £203,000. The usual quarterly interim diyj. 
dends of 2s 6d per share were paid during the past year, and 
it is now proposed to distribute a final dividend for the year 
of like amount, making a total dividend of 5 per cent. jt js 
also proposed to pay a bonus of 4s per share, or 2 per cent, 
making a total distribution for the year 1908 of 7 per cent. on 
the share capital. The usual additions have been made during 
the past year to the maintenance ships’, insurance, and de. 
preciation funds, and after applying £50,000 of the revenue 
balance to the general reserve fund, the sum of /18,00s is 
carried forward. It will have been seen from newspaper 
references on the subject that the company’s cable 
steamer Patrol was unfortunate enough to run on to a 
shoal when proceeding last autumn to a cable repair in the 
Netherlands Indian Archipelago. Thanks, however, to the 
valuable help rendered by the Netherlands Indian Government 
in promptly sending one of their warships to the assistance of 
the Patrol, and to the other facilities available at the time, the 
cable steamer was got off the shoal in a comparatively short 
time, without sustaining any material damage and at a very 
small cost to the underwriters. We desire to record our 
acknowledgments to the Netherlands Indian Government for 
their assistance, as also for several other instances of their |) 
goodwill towards the company, which we greatly appreciate. 
When addressing you six months ago I referred to the con. |) 
pany’s unsatisfactory relations with the Australian Federal | 
Government, and to the necessity for closing our Tasmanian || 
stations when the concession giving us exclusive rights of cable | 
communication between Australia and Tasmania expired, un. 
less some arrangements were previously made with the | 
Government on the subject. Unfortunately, the latter || 
event has not taken place, and our Tasmanian stations 
were therefore closed on the joth ult., when the con 
cession expired, and the two cables recently laid by the | 
Government between ‘Australia and’ Tasmania were opened for | 
traffic. The cable communication between those countries is | 
consequently now carried on by the Government, and our 
cables will be picked up when a suitable opportunity occurs in | 
order that we may utilise them elsewhere. I do not think | 
have anything further to draw your attention to. The report) 
and accounts speak fairly well for themselves, and I will there- 
fore conclude by moving their adoption. ’ 
The Marquis of Tweeddale, K.T., seconded the motion, which 
was carried unanimously. 
The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 
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WESTERN TELEGRAPH COMPANY, LIMITED. 


The seventy-first half-yearly praeese meeting of the share- 
P 


holders in the Western Telegraph Company, Limited, was held, | 
on the rath inst., at Electra House, London, Sir Joha Wolfe 
Barry, K.C.B. (the chairman) presiding. 


REPORT OF THE DIRECTORS. 


The directors, in submitting the accounts and balance-sheet 
for the half-year ended December 31st, 1908, stated that:— |, 

The revenue for this period amounted to £343,668 os 114, | 
and the working expenses to £133,673 4s od. 

After providing £16,000 for debenture stock interest, and || 
£5,661 os 6d for income-tax, there remains a balance © | 
£188,333 168 5d; to this is added. the sum of £4,259 135 14; | 
brought forward from June joth last, making a total o 
£192,593 10s 4d. 

First-and second interim dividends, amounting to £62,37% | 
have been paid; and, after transferring £100,000 to the general 
reserve fund, £5,000 to the maintenance ships’ reserve fund, 
£10,000 to the marine insurance fund, and {£10,000 to the land 
and buildings depreciation fund, there remains a balance o 
£5,214 tos 4d, which is carried forward to the next account. 


CHAIRMAN’S SPEECH. 

The secretary (Mr E. Steer Hodson) having read the notice 
convening the meeting, 
The Chairman said: Gentlemen, the remarks which I made 
when I had the pleasure of addressing you in November last 
perhaps prepared you for a decrease in our traffic revenue {or 
the six months ended December 31. The reduction is not *° 
great as was at one time expected, some improvement being 
ifested during the last few weeks of the elas 

receipts, however, show a falling off of £13,624, 
interest on deposits, .c., -were.less by 383. together £14.07 
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tended and well equipped with mccern machinery at a cost of |} 
£4,000. Additional motive power is still required, and we 

are hoping to arrange for water power. During the alterations 

to this factory tea manufacture was carried out at great disad- 

vantage, and the prices for the tea suffered in consequence. 

Since November, when the factory was completed, we have been 

reaping the full reward of our expenditure, as these teas, which 

constitute over 40 per cent. of our total, are of vastly improved 

quality, and have been realising high prices—fully 1d per Ib 

higher than the old make of these teas would have fetched. 

Other factories have been made more efficient by putting in 

withering fans, extra rollers, &c., and building fermenting 

rooms, with a marked result in improved quality and style of 

the tea. There remains more to be done, as the Wentworth 

factory must be reconstructed, or such additions made to the 

Cherambadi factory as will enable it to deal with the Wentworth 

leaf.’ The cost of producing the tea and placing it f.o.b. Calicut 

works out at 4.34d per lb, which is in excess of the forecast of 

34d made in the prospectus. This is explained in a great measure 

by what I have already said. New methods are expensive in 

their initiation, but when the coolies are used to them and our 

organisation is complete, the cost of production will cheapen, 

and the results will be altogether more satisfactory and profit- 

able. We have spent considerable sums on revenue account on 

such works as improving coolie lines, repairing roads, &c. I 

wish to give you to understand, however, that, although the 

estimated cost of production for 1909 is reduced to 4d per Ib, 

f.o.b., we do not now expect to produce so low as the 3}d men- 

tioned in the prospectus until we have a larger area in bear- 
ing or obtain larger crops per acre. Larger yields per acre could 
be obtained if arrangements could be made to retain a full 

force of coolies on the estate in April and May, when the tea 
flushes well, but the coolies are accustomed to return to their 
villages at that period for the rice harvest, and because these 
months are feverish on some of the estates. To get over this, 
we are doing everything possible by improving the coolies’ 

living- accommodation, building hospitals, and employing our 

own dispensers. What, however, we are meanwhile losing in 

cost as compared with the figures in the prospectus is now 
being fully compensated for by the higher prices our improved 
quality of tea is realising. Our small areas of pepper and coffee 
have brought in very little revenue, as market prices, especially 
for pepper, were unusually low. We intend to maintain 
thoroughly the best portions of these cultivations, as prices 
fluctuate, and in some years pepper gives a very handsome 
profit. 
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This is reducible by an increase in the interest received on 


investments, amounting to 43,860, making a net decrease of 






















































4 ‘Oa toe other side of the account the generai expenses, mainten- 
ance of cables, and income-tax were more by /8,007, the result 
being that our net earnings were less by a little over £18,000. 
The decrease in message receipts occurred in Brazil, the River 


show an incrgdse of £295, and those at the stations a net in- 
crease of £3,994. The other expenses gall for no special remark 
with the exception of those in connection with improved 
apparatus, as the turther instdllation of automatic and relay 
instruments caused an additional cost of over £1,500. The 
cable used in the maintenance of our submarine lines accounts 
for an increase of nearly £1,000. 

The result of the account is this—that after providing £16,000 
for debenture stock interest and 45,661 for income-tax there 
remains a balance of -£188,333; to this is added the sum of 
£4,259 brought forward from June 3oth last, making a total 
of £192,593. First and second interim dividends, amounting 
to £62,379, have been paid, and after transferring {£100,000 
to the general reserve fund, £5,000 to the maintenance ships’ 
reserve fund, £10,000 to the marine insurance fund and £10,000 
to the land and buildings depreciation fund, there remains a 
balance of £5,214, which is carried forward to the next account. 

A reduction of the tariff with the west coast of South America 
was made on the rst inst. Negotiations are at present proceed- 
ing on our behalf with the Brazilian and Argentine Govern- 
ments with regard to improved submarine telegraphic com- 
munication, but I am not yet in a position to enter into details 
on the matters. The tendency to growth in the cost of con- 
ducting the business of submarine telegraphy is noticeable, and 
this is in spite of our efforts in the direction of economy. 

The facts are that to obtain a really efficient service, which 
ours admittedly is, we must keep abreast of the time—both in im- 
proved apparatus, constant repairs and additions to our cables, 
and also in maintaining a highly frained and skilled staff. 
By these means we maintain our position in the face of com- 
petition at some of our most important centres, and we venture 
to think that we have secured the confidence of our clients and 
of the Governments of the countries with which we are con- 
nected. I now beg to move the adoption of the report and 
accounts. 

Sir John Denison-Pender, K.C.M.G. (the deputy-chairman) 
seconded the motion, which was carried unanimously, without 
discussion. 

There being no other business to transact, a vote of thanks 
to the chairman and directors terminated the proceedings. 


PROFITS AND DIVIDENDS. 


The accounts show a working profit of £11,717 8s 7d, or (after 
deducting £450 for income-tax, the exact amount of which had 
not been ascertained), a net working profit of £11,267 os 7d; 
£2,060, profit earned prior to incorporation, not being available 
for distribution, this sum was applied as to £1,227 8s 8d to the 
payment to the vendors of interest gn purchase money for the 
period that elapsed before the title-deeds were passed by the 
company’s lawyers and the estates transferred and paid for; 
and the remaining £832 11s 4d was written off cost of pro- 
perties. Having written this sum off cost of properties, and 
having spent so much on improvements, the directors did not 
think it would be reasonable to make further provision for de- 
preciation. There being much special expenditure to meet in 
the first year, we have written off only £348 os 5d from the pre- 
liminary expenses, leaving £3,500 in that account to be written 
off during the next three or four years. This left us with 
£8,859 os 2d of distributable profits. An interim dividend of 
od per share, equal to 334 per cent., was paid on July 4th last, 
and your directors recommend the payment of a final dividend 
of 3% per cent., making a total distribution of 7 per cent., free 
of income-tax, and carrying forward the balance of £609 os 2d. 
This result is not all that was hoped for, but it is a fair start 
considering the state of things on which we had to start, more 
especially as the estate was not provided with up-to-date tea 
factories. 





EAST INDIAN TEA AND PRODUCE COMPANY, LIMITED. 


_The first annual general meeting of the shareholders in the 
East Indian Tea and Produce Company, Limited, was held, on 
the 13th inst., at the London Chamber of Commerce, Oxford 
court, Cannon street, E.C., Mr Wharram Megginson presiding. 

The representative of the secretaries (Messrs Harrisons and 
Crosfield, Limited) having read the notice convening the meet- 
ing, and the report of the auditors, 

CHAIRMAN’S SPEECH. 

The Chairman said: Gentlemen,—In the absence of your 
chairman, Mr Lampard, who is at the moment in South India, 
and will be oe company’s estates, my co-directors have 
asked me to take chair at this meeting. Your directors re- 
cognise that they are a little late in presenting to you the 
accounts made to the end of 1908. These being the first 
accounts, there was some little delay in India in getting them 
analysed and presented in the way we desired. In future I 
hope we shall be about a month earlier with the annual meet- 
ing. The company was incorporated on November 12, 1907; to 
acquire and develop certain properties in the Wynaad, and, as 
the prospectus set forth, it was the purpose of the company 
to largely extend the tea area by the development of the reserve 
land. What your directors had firstly to consider, however, 
Was setting our house in order im regard to the already culti- 
vated area, with the aim of obtaining the best results there- 
‘rom. We had been made’ aware by Mr Joseph Fraser, who 
Teported on and valued the estates for the company, that there 
was much to be done in general organisation, in improvements 
to the factories, and in the introduction of more modern methods 
and systems of work both in the field and in the factories. In 
the first place, therefore, we set about to organise an experienced 
and efficient staff. In Mr Walker, as our quarterly visiting 
agent, and Mr Bousfield, as resident general manager of the 
estates, we have a splendid combination of planting experience 
and talent for carrying everything to a successful issue. Mr 
Bousfield took up his position in March last year, and it was 
naturally some littlé time before he could get a grasp of what 
We required to be done. Many changes were made in the Euro- 
pean staff, and then some experienced native tea factory over- 
seers were brought over from Ceylon. Such changes tempo- 
tarily increase cost of works until the coolies fall in with the 
new methods. This was especially the case in regard to pluck- 
ing tea-leaf, on which work the bulk of the coolies are em- 
Ployed, and on the system of plucking a very great deal be- 


THE NEW ESTATES. 


I will now explain our recent purchase of estates. When the 
company was being formed, we were in treaty with Mr Walker 
for his estates, but they included, besides the three properties 
now purchased, four extensive pepper estates, which this com- 
pany, as, primarily a tea company, did not wish to acquire. 
Last year, when Mr Walker was in England for a few months, we 
came to terms with him for the three properties only. They had 
been reported on in detail for us by our manager, Mr Bousfield, 
who valued them at £17,374. The price we contracted to buy 
them for was £15,000 for the three estates as from February rst 
of this year, with ayment as to £9,000 in shares in the com- 
pany at par and £6,000 in cash. The estates are now being 
worked on behalf of the company, but payment has not yet been 
made, as Mr Walker has not as yet been able to get the titles 
and extension of leases put on the footing — upon, but this, 
we understand, is now about completed. The acreage of these 
estates is given in the report. They are estimated by Mr Bous- 
field to give immediate profits which will show a good return on 
the purc price. He estimates an average working profit of 

2,77° annum until the tea comes into and sup- 
‘plants the other a Sa 70 aps of tea come 
into bearing this , and a er 252 acres next year. This 
estate is in he Nellakota district, some little distance outside the 
Wynaad proper, but a neighbourhood where a superior quality 
tea is produced, as, for instance, on an adjoining estate, « Bevar he 
” a mark noted for high prices. Touramulla is par- 






LARGE FACTORY EXTENSIONS. 
Our central f at Pere , which deals with the leaf 
from Achoor, Chundale, and Cootacovil, has been largely ex- 
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ticularly fine coffee, but we intend eventually replacing it with | the question of whether, in view of the increase in th 
tea. The soil is very rich, and we are assured that unusually | tax, they should distribute the dividends free of inco 
high yields will be obtained. We shall first plant tea in the | not. It might be better for many shareholders to receive thoi 
reserve lands, which are also fine rich soil. Your directors are | dividends in full and pay their own tax, so that the Governmen ; 
quite satisfied that this purchase is one favourable to the com- | might come tc them for it instead of the shareholders Seis 
pany. In 1908 we were only able to compass a small portion of | to go to the Government for their rebate. If there are any 
our programme of extensions, planting only 230 acres of new | quiries you may wish to make beyond the informati: = 














































































Me-tax, or 


; , nm I hay 
|| land with tea, which is reported as well opened and planted, but | given you % shall do my best to answer you fully cee 
|] an unusual drought from early December onwards killed off | resolution which I will now propose has been seconded. 


some few plants. This acreage was as much as we had plants 
for, after doing a great deal of supplying of vacancies in older 
fields. This year we have a further 950 acres opened and being 
prepared for planting up in June-July. Our nurseries of tea 
plants for this and for supplying other fields are reported as 
very successful. We have secured the best jats of tea seed, and 
those most suitable for the district. Including the tea on May- 
field and Touramulla, we shall in a few months’ time have a 
total planted tea area of 3,991 acres. 


to move: ‘* That the report and accounts now submitted a 
shareholders for the period since the incorporation of the ¢, ; 
pany to December 31, 1908, be received and adopted, anq on 
a final dividend of 3% per cert., free of income-tax, be said 
forthwith, which, with the interim dividend of 33 per cent. paid 
in July, makes 7 per cent. for the period.” P 

Mr W. S. Shaw seconded the motion, which was carrieg 
unanimously, without discussion. 

The retiring directors, Messrc H. W. Brett and J. ©. Sander. 
son, having been re-elected, and the auditors, Messrs Mc Auliffe 
Davis, and Hope, reappointed, : 

A vote of thanks to th2 ~hairman and dizectors terminated the 
proceedings. ’ 
































































CAPITAL COST OF PROPERTIES. 


I would now invite your attention to the capital cost of our 
properties. In the balance-sheet to December 31st the cost stood 
at £09,823, roundly £100,000, as against a subscribed capital of 
£120,000. We have to pay Mr Walker £6,000 in cash in part 
payment for Mayfield, &c., and £7,000 is at present absorbed in 
carrying the balance of £3,500 of preliminary expenses and 
£3,500 of coolie advances, so that we are left with only £7,000 
of available capital to meet our expenditure on capital account 
in 1909, which is estimated at £17,700. We are therefore faced 
with a deficit of £10,700. In committing the company to this 
expenditure in excess of the subscribed capital, your directors 
took the responsibility in the interests of the company, and 
having regard to the programme as stated in the prospectus :— 
“Jt is therefore intended to take advantage of the exceptional 
opportunity for largely extending the tea area by the develop- 
ment of the reserve lands.” You were told by your chair- 
man at the statutory meeting that the company was 
engaged in giving effect to this programme. This progressive 
policy should be persevered with, as it is undoubtedly to the 
best advantage of the future of the company that we should 
plant more tea in the best lands selected from our extensive 
reserves, and bring up our tea area to at least 6,000 acres. We 
can only do this gradually, as we are dependent on the supply 
of coolie labour. Engaging on such a programme must also 
depend on our capital resources, as it involves an expenditure 
of £25 per acre to open, plant, and bring tea into bearing, 
inclusive of necessary factories, buildings, &c. There- 
fore, to add a further 2,000 acres of tea implies an expenditure 
of £50,000. Such land as we can select may be relied on for a 
yield of 600 lbs of tea per acre in full bearing. Under such 
circumstances the tea would cost within 4d per lb to produce, 
and on a selling price of only 6d net there would be a profit of 
£5 per acre, or 20 per cent. on our outlay. We already have 
the land lying fallow and representing a not inconsiderable pro- 
portion of the subscribed capital of the company. Your directors 
have under consideration a scheme for raising £50,000 to 
£60,000 of new capital, and see their way to doing so on terms 
quite favourable to the company, but that is as far as I can at 
present take ots into the confidence of the board. In any 
arrangement the shareholders will have the opportunity of sub- 
scribing to the issue. I therefore suggest that you leave this 
matter to the discretion of the board to do what is best in your 
interests. 


LINGGI PLANTATIONS, LIMITED. 


«The annual general meeting of the shareholders in the Linggi 
Plantations, Limited, was held, on the r1th inst., at the London 
Chamber of Commerce, 2 Oxford court, Cannon street, London, 
Sir William Hood Treacher, K.C.M.G, (the chairman), pre. 
siding. 

The representative of Messrs Guthrie and Co., Limited (agents 
and secretaries to the company) having read the notice con. 
vening the meeting, 

The Chairman, in the course of his speech, said: The direc- 
tors’ annual report, and our recent circular in connection with 
the last issue of shares, have put you in possession of so much 
detailed information that there is little left over for the remarks 
usually expected from the chairman on an occasion such as this. 
You will have noticed that the company’s estates now aggregate 
some 15,000 acres, of which over 5,600 acres are under cultiva- 
tion, and it may interest you to learn that the area from which 
the general manager estimates that he will harvest 422,500 lbs 
of dry rubber during the present year, 1909, is 1,269 acres, while 
the tappable area for 1910 is expected to be 1,764 acres, for 
191i 2,947 acres, and for 1912 4,861 acres. The number of 
trees per acre you may take as roughly 150, and the com- 
mencing age for tapping as five years. I lately came across 4 
circular which we issued with some complacency to shareholders 
in February, 1906, informing them that the first consignment of 
1905 rubber had been received, amounting to 734 lbs, that the 
brokers reported it to be “‘ good, strong, dark sheet and biscuits,” 
and that it fetched 6s 2d per lb gross. The total yield of rubber 
for 1905, our first year of production, was 2,800 Ibs, the yield 
for 1906 was 17,228% Ibs, for 1907 110,740% Ibs, and for 1908 
284,873 Ibs, making a total for the four years of 415,642 lbs. As 
you will have seen from the report, the estimated crop for the 
present year is 422,500 lbs—that is, more than the total yield for 
the first four years of the company—and of this amount of 
422,500 Ibs 147,500 lbs have been collected during the first four 
months of the year. If you multiply that by three, you will find 
that if we go on at the present rate we shall considerably exceed 
our estimate. As a matter of fact, the yield during the con- 
cluding months of. the year is generally much larger than at 
the commencement of the year. You may wish to know the pro 
portions in which this yield is estimated to be harvested from 
the different groups which constitute the company’s property. 
The figures are :—From the Linggi group, 150,000 lbs ; from the 
Klang group, 112,500 lbs; from Seremban, 110,000 lbs; and 
from Kamuning, 50,000 Ibs. I may add that our manager has 
obtained all available information concerning the Northway 
system of tapping, and is experimenting with it. If all we hear 
in favour of that system is reliable, its adoption on our estates 
should considerably increase the estimated yield. 

As regards the dividends paid by the company, the 7 Pe 
cent. on the preference shares has been regularly divided from 
the date of the company’s formation. As I have told you, ou 
trees were first tapped in 1905, and for that year the holders of 
ordinary shares received a dividend at the rate of 4 per cent. 
while for 1906 the dividend was at the rate of 15 per cent., and 
for 1907 20 per cent., so that if this meeting confirms the direc: 
tors’ recommendation of a 60 per cent. dividend for last yea"; we 
shall, in these four consecutive years, have paid dividends aget® 
gating 99 per cent. on our ordinary capital issued from time . 
‘ime. As to our policy in regard to future extensions, this has, 
for the time being, practically ceased. Our staff is fully occupied 
in effectively dealing with and bringing into first-rate order the 
areas already in cultivation. You will recollect that in 1907 ¥° 
added to our cultivated area 1,710 acres by the purchase of the 
Bukit Nanas group; in 1908 we added the 170 acres referred t 
in the report, and during the present year we have added 1,48! 
acres by the purchase of Kamuning, and also of a small property 
of 16 acres, in full bearing, in the Klang district, which the 
general manager estimates will give us 7,500 Ibs of rubber 
during the current year. We acquired this latter property for a 
= _payment in shares of £300. 

-Turning to the financial aspect, there are 16,750 sbares 
still unissued, and these have now appreciated 
value of £14,000. The premium on ‘issued shares accout 
now stands at £135,304, and this is mot only gratifying 
evidence of the ence which has been shown ™ 


PROSPECTS FOR THE CURRENT YEAR. 


You will doubtless wish to hear what I can. tell you of our 
prospects for the current year. A telegram from India gives our 
crop of tea to the end of April as 15,000 lbs ahead of the first 
four months of 1908. We hear of good rains having fallen, and 
if coolie labour is ample I look to a large increase in the May 
crops as compared with last year. Up to date we have sold 
179,249 Ibs of this year’s crop at an average of 7.96d, equal to 
nearly 7d net, per lb. This is very satisfactory, but it would not 
do to count on this price being maintained for the whole crop. 
Teas such as we have sold this year are classed by the trade 
with good flavoury Ceylons. In the season of the year when 
we shall be making large quantities our teas have more strength 
than ordinary Ceylons, so that we have a pull in that way. 
Our teas are now recognised as much superior to what the 
market has been accustomed to from the Wynaad, and we shall 
still further improve some marks when the factories have been 
brought up to date. We have instituted a special labour re- 
cruiting agency of our own on a very thorough basis, and hope 
thereby to obtain a sufficient supply of labour to gather a full 
crop and to do full justice to the estates by thorough cultivation 
and to open and plant our new areas.and keep them clean 
weeded from the start. We are going further afield for labour 
as coolies from neighbouring districts usually leave us in the 
lurch in April and May, and go to the rice harvest in their 
villages. Mr Lampard will be on your properties in a few days’ 
time to make himself thoroughly conversant with the conditions 
and requirements, This will be greatly to the benefit of the 
company, and our best thanks are due to so busy a man for 
devoting so much time to our interests. Mr Shaw also visited 
all the estates a year ago, and he is therefore of special service 
in advising the board. The company is in a thoroughly sound 
position, with every prospect of earning steadily increasing divi. 
dends. It will continue to be our object to pay dividends half- 
yearly, and this year I hope we may distribute an interim divi- 
dend about September. directors have under consideration 
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the future of this company, but, of course, adds greatly to its 
financial strength. I not foresee any present necessity for 
| seeking powers to increase our authorised capital. You will 

notice that we propose to carry forward fase ; and, as toa 
reserve fund, I think it will suffice for me to refer you to the 
increasing figures of tappable areas I have already given you 
for 1909 to 1912. The acquisition of Kamuning estate is 
of so recent date that it is unnecessary for me to 
allude to it, beyond assuring you that the board recog- 
nises that we are essentially a planting and not a mining 
company. We do not propose to embark on mining ourselves. 
Tin-bearing land, in localities where mining will not prejudice 
the agricultural conditions, is let out to tributors, who pay us 
a percentage on the proceeds of the tin won, and from this 
source the manager anticipates a net revenue of £5,000 during 
the current year. In conclusion, the Chairman moved: “ That 
the report of the directors, together with the statement of the 
company’s accounts to December 31, 1908, duly audited, and the 
recommendation of a dividend at the rate of 40 per cent. for 
the half-year ended December 31, 1908, be approved and 
adopted.” 

Mr Keith F. Arbuthnot, in secondinz the motion, said: 1908, 
I think, has been a record year for Linggil in every respect. 
Our rubber has cost us to produce slightly under 1s 1d per 1b, 
which speaks very highly for our management in the East. The 
selling price of our rubber has been 4s 2%d, which is again 
very satisfactory; and our yield per tree has been over 3% Ibs 
of dry rubber, which is, I think, highly gratifying. I think we 
can look forward to 1 eclipsing all records. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks was passed to the staff abroad for their excellent work 
and management of the property; and a similar vote to the 
chairman for presiding terminated the proceedings. 





MORTGAGE COMPANY OF EGYPT, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Mortgage Company of Egypt, Limited, was held, on the 1ath 
inst., at the offices, 57% Old Broad street, London, to con- 
sider a resolution providing for an increase in the capital of 
the company. Viscount Milner (the chairman) presided. 


CHAIRMAN’S SPEECH. 


The secretary (Mr T. F. Stevens) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—It is right that I should 
give some explanation of the reasons for the proposed new 
issue. The experience of the five months during which the 
company has been carrying on business in Egypt has shown 
that there is still a large field for the investment of money on 
the security of the best kind of agricultural property. It is only 
natural that this should be so. The vast improvement in the 
water supply, due to the successful work of the irrigation en- 
gineers, has not only brought fresh land under cultivation, but 
has rendered a great deal of the land, which was already culti- 
vated, capable of bearing more profitable crops. Not only has 
the total supply of water been greatly augmented, but it can be 
distributed with greater regularity. Hence the area which can 
safely be devoted to the valuable summer crops keeps on in- 
creasing. But, in order to turn the increased facilities of culti- 
vation to the best account, more capital is required. And the 
demand for it will continue to grow. We are still far from the 
cay when the amount of capital applied to the cultivation of 
Egyptian land cannot be profitably increased. A year ago the 
owners of Egyptian agricultural land were confronted with a 
great difficulty. There had been a good deal of foolish specula- 
ton in Egyptian land values, mostly in urban and suburban 
lands. When it collapsed, as it was bound to do, a number of 
people rushed to the conclusion that there was something wrong 
in Egypt as a field of investment generally, and it became hard 
to find money for any Egyptian enterprise, however sound and 
profitable, The owners even of excellent agricultural estates 
sometimes found it difficult to obtain money for the best of 
purposes, though they might have ample security to offer for it. 





GREAT DEMAND FOR LOANS. 


It was under these circumstances that the Mortgage Company 
of Egypt was founded with the primary object of lending money 
on good agricultural. land. That it was needed is shown by the 
fact that in the five months of its existence as a going concern 
it has received applications for loans to a total amount of over 
£ 2,400,000, and applications are still steadily flowing in. This 
being the case, it is necessary for us to look ahead and see how 
Wwe can meet this demand during the next year or so. Needless 
‘o say, every application is most carefully scrutinised. In 
every case the land which is offered as security is visited and 
fully reported upon by one of the expert advisers of the com- 
pany. When I was in Egypt this year I examined a number 
of these reports myself, and I can say that the information con- 
tained in them was very complete. These reports, when re- 
ceived, are all submitted seriatim to our local board in Egypt, 
the members of which ate men of great experience in such 
matters. . There is almost always someone present at a board 
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meeting who is well acquainted with the circumstances of the 
neighbourhood in which any land on which a loan is asked for 
is situated, and very often with the particular property itself. 
When the local board has decided the amount which the com- 
pany can reasonably lend on a property, and the would-be bor- 
rower has accepted the terms, the title is carefully examined 
by the company’s lawyers. They have to satisfy themselves, 
not only that the borrower is the indubitable owner of the pro- 
perty, but that all prior charges, if any, have been cleared off. 
It is our invariable practice to lend only on a clear first mort- 
gage, and that mortgage has to be registered in the International 
Courts. All this is a long and laborious business, but, of 
course, absolutely indispensable. When the process has been 
completed and the company’s mortgage is registered in the 
Courts the security is really a first-rate one. 





THE COMPANY'S COMMITMENTS. 


I have nothing to add on this point, except that we always 
take care that the value of the property is greatly in excess of 
the amount lent on it, as the figures which I will presently 
give ,you will show. This sifting process, of course, results 
in a great reduction of the amount applied for. The number of 
applicants up to May 11th, the date of my latest figures, was 
about soo, and the total amount of money they asked for was, 
as I have already stated, over £2,400,000. Applications amount- 
ing in all to upwards of £1,900,000, have already been reported 
upon and considered by the board, and in respect of such of 
them as it consented to entertain the board has agreed to loans of 
about £800,000. Of this amount, £275,000 have already actually 
been paid out to borrowers on property valued by the experts of 
the company at £652,000, all the legal precautions having been 
taken and the mortgages registered in the Courts. A further 
sum of £366,000 in respect of properties valued at £764,000 re- 
presents loans granted by the company, the terms of which have 
been accepted by the borrowers, and which only await the com- 
pletion of legal proceedings for the money to be paid out. You 
will see that we are thus actually committed to a total of nearly 
£650,000. Besides this, there are loans of about £150,000 
which the company has agreed to, but with regard to which we 
do not yet know whether the would-be borrowers will accept our 
terms, though no doubt the majority of them will do so. Bear- 
ing in mind that about a quarter of the applications already 
received have still to be considered by the board, and that, as 
I have already stated, the stream of applications is steadily 
flowing in, it is evident that the time has come when the com- 
papy must provide itself with funds over and above the 
£1,000,000 in ordinary shares which has already been sub- 
scribed. 


REASON FOR ISSUING PREFERENCE SHARES. 


There is one question which may be asked of me, and that is 
why we are not calling up the whole of the ordinary share 
capita] before issuing preference shares. I think I can explain 
this point. It is possible for us, with the experience we now 
have, to foresee pretty well what sort of amount we are likely 
to require during, say, the next twelve month. Five months’ 
work has resulted, as I have already shown, in loans, either 
actually paid out or agreed to by both parties, of nearly 
£650,000, and this seems to me a fair index of what we have to 
expect. But while we can foresee, more or less, the extent of 
our probable engagements in the immediate future, it is quite 
impossible to foresee exactly at what pace the money which we 
may undertake to lend will actually be paid out. It depends 
upon the length of time required to get through the legal work 
involved in the preparation of the mortgage deeds, and 
especially upon the time which the Courts may take in regis- 
tering them. This is apt to be a slow business. I do not wish 
to say a word in criticism of the international Courts. They have 
a great deal of work to do, and one cannot be too grateful to them 
for doing it so thoroughly and carefully; but the fact remains 
that they are not—perhaps it is not possible for them to be— 
very expeditious, and that causes us a certain difficulty. We 
must, of course, always have enough money in hand to pay the 
borrowers promptly when the mortgages are registered; but 
we do not want to have a lot of money lying idle while registra- 
tion is delayed. 

THE ONLY WAY. 


And there are, of course, other circumstances affecting the 
pace at which we may actually have to pay out the money 
which we have agreed to lend. The only course, therefore, is 
to call up our capital in such a way as to always have in hand the 
minimum which is pretty sure to be required, even if matters 
move slowly, and to keep something more up our sleeve, which 
we can readily make use of if they move rather faster. The 
preference shares, the instalments of which are to be made 
payable at fixed dates, will insure a steady inflow of money, 
which we are certain to require, for some time. We cannot 
quite tell how quickly we shall require the rest. Therefore, 
we want to keep the uncalled portion of our ordinary capital, 
which is not payable at fixed dates, but of which we can call 
up one-quarter at any time with three weeks’ notice, in reserve, 
so as to adjust our funds at any given moment to our actual 
requirements. It is intended to act as a sort of regulator, which 
will prevent our ever running short, in case money is needed 
more quickly than we at present anticipate. At the same time, 
by not calling up at once we avoid the risk of having at a given 
time more money than is immediately wanted. 
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/ “AN EXCELLENT INVESTMENT.” 


I hope I have sufficiently explained the reasons for the pro- 
posed issue. I have only to say, in conclusion, that I have no 
doubt ‘it will be readily taken up by the public, for we are 
offering them an excellent investment. We are not lending 
money except on properties which we have carefully investi- 
gated and valued.. We are not lending money except on first 
mortgage and with a very large margin, and we are getting, on 
an average, a little over 7 per cent. interest. The preference 
shares will have absolute priority, both as regards interest and 
capital, and they have £1,000,000 in ordinary shares at their 
back. Moreover, preference and ordinary shares alike have this 
protection, that all our loans are repayable by annual instal- 
ments in periods varying from 10 to 30, but, in most cases, in 
20 or 30 years. Every annual payment which the borrower 
makes includes not only interest, but the repayment of a certain 
amount of the capital advanced to him; thus, with every pay- 
ment he makes the value of our security increases. I will now 
move the resolution: “That the share capital of the company 
be increased to £2,000,000 by the creation of 100,000 cumula- 
tive preferred shares of {10 each, such shares to be entitled to 
a 5 per cent. cumulative preferential dividend on the amounts 
paid or credited as paid thereon and to priority over the ordinary 
shares of the company as regards the amounts paid or credited 
as paid thereon (together with arrears or deficiency of dividend, 
if any) in any repayment on capital account, but without any 
further participation in the profits or assets of the company, 
and that such shares be issued at such price and generally on 
such terms and conditions as the board think fit.” 

The Hon. Algernon H. Mills seconded the resolution. 

The Chairman, replying to Mr Frecker, stated that the pre- 
ference shares would be issued at par, and the prospectus would 
be sent out immediately. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





SOUTH AFRICAN TERRITORIES, LIMITED. 


The eighth annual general meeting of the shareholders in the 
South African Territories, Limited, was held, on the 11th inst., 
at the Cannon street Hotel, London, Mr D. N. Shaw (the chair- 
man) presiding. 

The secretary (Mr W. A. Henderson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The accounts 
cover a period which was under the management of the old 
board, and the report tells you what has been done by the 
new board. The new directors, on accepting office in July last, 
had two proposals before them. The one by the old board re- 
commending the sale of the company’s land, and also its mining 
tights, to a — Berlin financiers, and to wind up the com- 
pany with a problematical return of 4s per share, and the other 
was to sell the freehold land, but to retain and develop the ex- 
tensive mineral resources of the company. Personally, I never 
had but one opinion, and that was that the recommendation of 
the old board was most improper, and even the suggested return 
of 4s per share under such adverse circumstances was somewhat 
alluring. Probably half that amount would have been nearer 
the mark. The new directors had no difficulty in making up 
their minds as to the course to follow, which was to adopt the 
policy of vigorous mining development, and accordingly every 
effort has been made for carrying this out, and it is most gratify- 
ing to be able to report that they have been singularly successful 
in attracting a great number of prospectors to the territory. 
During the last three months of this year no less than goo 
licences were issued by the company for diamonds, gold, copper, 
and coal. 

The survey of the company’s first grant ot 128 farms, that has 
been in operation for the last seven or eight years, is now draw- 
ing to a close. The company’s farms are practically the only 
land of any magnitude in the southern part of the Protectorate 
that has been surveyed. The completion of the survey will 
greatly facilitate leasing and selling of farms. During the last 
six or eight months active negotiations have been in progress in 
Germany for the purpose of selling a large block of land, 
namely, two million acres. The purpose for which this land is 
required is the establishment of a merino-wool growing industry 
in German South-West Africa. The German Government have 
under consideration a huge irrigation scheme on the Lion River. 
This is right in the centre of company’s freehold property 
and the Government have applied for an option on about 100,000 
acres of the company’s land for irrigation works. Doubtless this 
scheme, if carried out, would materially enhance the value of all 
land within a reasonable distance below the water reservoir, 
From the map that was sent to you by the directors in February 
last you will observe the new railways that have now inter- 
sected the company’s territory, which undoubtedly will assist in 
the advancement of the whole country, including the mining 
development of this company, as itis well known that many ore 


South Africa is a country of many surprises, 
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The latest of these is the tapping of oil, and the director 
not overlooking the possibility of oil in German South-West 
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the sale of surplus war stores by the Government 

drawal of troops. In addition to that, as might mae he with 
at the close of a war, there has been a 

small traders that has caused some scramble for b 
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necessaries of life are kept at a commensurate with faci; | 
ties for mining development and land settlement, it matters ver 
little as to the company’s volume of trading, as the com : 
will gain in other directions. The cash resources of the ov 
pany have been fully maintained with liquid assets of et 
£40,000, and. the management in South Africa has been effic; =a 
and satisfactory. In conclusion, the Chairman moved oe 
adoption of the report and accounts. » 

me * B. ome eoendee ae motion. | 

. L. Horner, K.C. (director), in supporting th 

tion, said that at the meeting at which the ower Sod aeons : 
him as one of the directors, he heard a great deal about the ip. | 
terests of German shareholders as distinct from other share. | 
holders. The directors recognised no such distinction ip the | 
management of the company’s affairs; they did their very best | 
for the company as a whole. The policy of the new board had | 
been amply justified by results and by the enhanced value of the | 
shares. It was very unlikely that the extensive, diversified, anq | 
as yet unexplored territories of the company could be valueless 
when on their very borders most valuable discoveries had beén | 
made, and mines were actually at work producing vast quanti. | 
ties of copper ore. The Minister—Herr Solio ohe was at | 
the head of the Imperial German Colonial Office, was much too | 
astute and far-seeing a statesman to allow anything to be done} 
in the way of excessive taxation or otherwise which would 
cripple the company, for by doing so he would only be retarding 
the development of the most important portion of the best 
colony the Germans possessed. 

Mr C, Launspach contended that the directors had not given 
ample notice of the convening of the meeting. After criticising 
the policy of the board, he moved an amendment that the meet. 
ing be adjourned for a month. 

Mr Simpson seconded the amendment. 

The Chairman having replied to questions, the amendment 
was submitted to the meeting, and negatived by a large majority, 
The resolution for the adoption of the report and accounts was 
then put as a substantive resolution, and carried unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 
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RHODESIA EXPLORATION AND DEVELOPMENT COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
Rhodesia Exploration. and Development Company, Limited, 
was held, on the 11th inst., at Sahsbury House, London, Dr 
Hans Sauer (the chairman) presiding. 

The secretary,(Mr. J. W. Clark) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the balance-sheet showed that the 
nominal capital of the company at December 31st was £280,000, 
and this had since been brought up to £300,000. The issued 
capital at that day’s date amounted to 278,731 shares, 10,000 
shares having been issued at par since last year, 10,090 shares 
at 2s 6d premium per share, and 4,500 shares at par to him- 
self under his agreement as manager, leaving 21,269 shares in 
reserve, of which it had been agreed to issue 7,500 shares a 
fs premium per share. The net result of their operations in 
what had been, for the most part, a stagnant and uncertain 
period was a profit of £10,501, which, added to the balance 
brought forward at June 30, 1907, gave a total credit balance 
of £25,149. They had, however, since the close of the yeat 
had to consider their position, in view of the shutting down 
of the Ayrshire Mine and the appointment of a receiver by the 
debenture-holders. They had faced the position at its worst, 
but he did not wish the shareholders to think that they were 
likely to lose the whole of the amount represented by their 
advances and liability for guaranteed interest, as even if the 
property was not again opened up, the plant and assets generally 
were worth a considerable sum of money. With regard to the 
other writings down, these to a large extent were precautionary. 

As against the amounts they had written off they had at date 
an appreciation in their quoted securities of about £01,000, for 
which no credit whatever had been taken. After dealing with 
the various items in the account, they had a balance left at 
appropriation account of £25,009, which they carried forward 
to the current year. As matters had improved considerably 
since the end of last year, and as the company was in 4 much 
better position as the result of its ations, the directors had 
no hesitation in making»a small tion of 5 per cent. 08 
account of the current year. This distribution of 5 per et 
had actually been realised by the company since the close of 
the accounts, at December 31 last, and the.shareholders might 
have strong hopes of receiving another dividend for the curtet 
year in the course of the next six or seven months. The Chai 
man then dealt in detail with the company’s principal asstts 
including its holdings of shares in other companies, remarking 
that they stood in their books at a conservative valuation. He 
referred to the steady gress which Rhodesia is making, = 
said that, knowing interests and assets as he did, he bt 
every confidence ‘this company had now passed throug 
saat ‘years, and:that, given: normal conditions, the Sha 
holders could look to the future with every confidence. 12 6 
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the Chairman moved the adoption of the report and 

“C s. 
ee obo Seear seconded the motion. 

Mr. G. Mitchell, who said he had just returned from a visit 
to the whole of the properties in which the company was in- 
terested, expressed the opinion that the assets: were capitalised 
at a very moderate figure, and were worth a great deal more 
than the market pla upon them. 

The resolution was then submitted to the meeting, and carried 
unanimously. ; : 

The usual formal business having been transacted, an extra- 
ordinary general meeting. was held, at which proposed new 
articles of association were approved. — 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Mola, Geraci i, cel W RECE PTs. ——~ 
Apl.1,’09,,Apl.1,'08 Week Week 
to to | ending | ending 
May’, | May9, | May8, | May9, 
19u9. ims. | 1909. 1 


Balances in Hxchequer £ | z Fs 
1st April :— 
Bank of Englan . | 5,030,368 7,783,121) ee ra 
Bank of Ireland 1,270,059 1,135.84) s Pe 
6,360,427 8.918.962). - 


5,185,000) 925,000, 679,000 

Excise 3,660,000 2,869,000, 252,000 
Estate, ; 1,851,00C/ 403,000; 313,000 
Stamps et eerenes ceese | 821,000) | 124,000 
Land Tax and House Duty, | _ 260,000 — 260,000) 30,000' 10,000 
Property and Income Tax ,000' 5,718,000, 210,000 149,000 
,200; 150,000; 150,000 


REVENUE. 


Receipts from Suez Canal Shares and | i 
Sundry Loans da | “i } se Pr 
Miscellaneous & 254,612) 363,532 16 114,157 
ROVENUS ....0ceccccceceeeeceeee -| 16,054.612) 14,762,532 2,131,016, 2.094.157 
Total, including Balance | 22,400,039 25,681,494 ‘e « 
OTHER RECEIPTS } 
Repayment of Advances for Bullion .. 50,000) 70,090: 


Temporary Advances, Ways& Means... 500000 .. | .. |... 
22,955,039' 25,751,494" 2,151,016) 2,094,157 
EXPENDITURE AND OTHER ISSUES. 


Total Issues out of tne Exchequer 
to meet Payments from 
| IssvEs.—— 
Apl.1,"09, Apl.1,'08, Week | Week 
| ending | ending 
| 


to j 

| | | May 9, 

phe | "ue | at | Has 
£ ' 


Bg Be ee oe 
4,945,720) = 249,195 
| MBM ee fe 


Nationa! Debt Services ...... 

Otaer Consolidated Fund Services. ... 

Payments to Local Taxation Ac- 
counts, &e, ... | __ 399,727 es Bg 

Supply Services .... 12,718,657) 31,238,439) 2,219,850) 1,541,521 


MitUre. 6... ee. ceee eens 18,431,614) 16,819,027) ~ 2,469,045! 1,790,716 
ISSUES. | 
For Advances for Bullion ........+... 255,000, .. | 200,000 
For Advances for Inserest | 
chequer Bonds under the 
Expenditure (Money) Act, 1 se 45.000 45 ea es Os 
Sis PAR tae 


Ways and Means Advances __ 500,000) is. *s 
19,126,614) 17,314,027) 2,469,045, 1,990,716 


Sunoes ws Rushoqeer — gy tor bn 

° Ce eeeerereeereee 761,596 5, Al eo + 

Bank of 10668 e13077 = 63.983'+ 59,000 
(75,828,425! 6,437,467 — 538,029) + 103,441 


Treasury Bilis outstanding on May 8, 1909 seseceeseee £14,500,000 
Treasury, May 11, 1909. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but wiil endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Chief Offices: 61 Threadneedle st., London, K.0: ; 64 
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Scottish Provident Institution 
The Distinctive System of this Insti- 
tution offers the substantial advan- 
tage of With-Profit Assurances at 


rates differing little from those 
usually charged for Non-Profit Policies 


Accumulated Funds, £14,000,000. 


Head Office: 6 St. Andrew Square, Edinburgh. 
London: 3 Lombard Street, E.C.; 17 Pall Mall, S.W. 


THE 

EMPIRE GUARANTEE 

AND CORPORATION, LIMITED. 

Chief Office—247 West George Street, Glasgow. 

London Oinces— 
| 68 Finsbury Pavement, E.C.; Carlton House, 11 Regent Street, S.W. 
WORKMEN’S COMPENSATION. 
FIRE. LIFE. ACCIDENT. 
Special Commission Terms offered to estate agents. Applications invited. 

A. ROBERTSON COWPER, J.P., General Manager. 


The Bankers’ Gazette. 


BANE RETURNS AND MONEY MAREBET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, May 12, 1909. 
ISSUE DEPARTMENT. 


Notes issued...... £54,985,785 | Government debt .. £11,015,100 
Other securities .... 7,434 


434,900 
'Gold coin and bullion 56,535,785 


54,985,785. 54,985,785 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 Government securities 15,368,812 
Rest ....e+e+eee++ 3,136,298! Other securities .... 30,620,679 
Public deposits* .... 14,848,668 Notes .............. 25,832,305 
Other deposits ...... 40,840,147 Gold and silver coin.. 1,583,038 


Seven-day and other 
W565 6 6c Kc ceeu 26,721 | 


73,404,834 | 73,404,834 
*Including SapheqnensSoree Banks, Commissioners of National Debt, and 
ividend Accounts. 
J. G. NAIRNE, Chief Cashier, 
Dated May 13, 1909. 
The following were the changes in the principal accounts when 
compared with last week :— : 


** 
BONOTUS «cc cccecccusccccccuseccessccceecccess exes 


The following shows the amount of circulation, Bullion in 
departments, Banking Deposits, Banking Securities, Reserve 
Rate of Discount, for three months enaed May 12, 1909 ;— 


Date. 
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the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At a May 17, 
with the present week. 1899. 


Circulation excluding £ 
Bank bilis) 27 
Public 


1. | May 16, mag | Age 


& £ 
28,664,440. 28 809,100 nas82. 320 29,155,480 
457,538 guisae é B1S551) 9,37 esau me 14,848,668 
1: S08) 18.3888" 
Reserve of nd is oseniee! 31 21,387,285 24 
tes a co! 
i 30,201,986) 31,601,725, 31,498,891, 37,029,269, 38,118,823 


sy sg 1 S| 494% 


n4 
zeta ' 
Average price of wh ria 


on Paris (6! 1048 


Exchange oa, * 1517 
— Amsterdam (s Ser ZS 12.1 o va we Lod a 
— Hamburg (3 months 63-73 ) 20, i 

D00'200,585.000 231.513,000 


Clearing-house return Nate 199000. 293.489 000 255 89 
The amount of the ‘‘ other deposits” compared with the ‘other 
securities,” showed in 1899 an excess of £3,360,519, ard in 1906 

an excess of £10,053,848, in 1907 an excess of £12,479.439. and 

in 1908 an excess of £14,392,754. In 1gog there is an excess of 
£10,219,468. 

In the corresponding week of 1906 the Bank rate was 4 per 
cent. Discount rates in the open market showed a tendency to 
drop away, but when it became known that the Bank would take 
steps to stop the downward movement if it became more pro- 
nounced, quotations recovered, and were given as 3;% for best 
three months’ paper. Day-to-day loan rates varied round 3 per 
cent. The Stock Exchange was dull. 

At this time in 1907 the Bank rate was 4 per cent. There was 
plenty of employment for funds, as apart from the requirements 
of the Stock Exchange Settlement and holiday demands an in- 
stalment on the Japanese Loan to the Bank of England and 
Liverpool bills took fairly large sums off the market. Discount 
rates hardened up from 3,5 per cent. to 3; per cent. for three 
months’ paper. Day-to-day loan rates rose steadily all the 
week, closing at 244 percent. Business on the Stock Exchange 
was restricted, with prices tending downwards. 

In this week of 1908 the Bank rate was 3 per cent. Money 
was plentiful, day-to-day loans being quoted at 1% per cent. The 
rate for best three months’ bills was 2; per cent. The tone of 
the Stock Exchange became more buoyant owing to the prospect 
of easy money for some time. 


BANKERS CLEARING RETURNS. 
The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 


house. Special days are given separately, together with the 
total increase or | decrease to date in each c case :— 


Weeks Ending Town eines 


January 
March 


April 


1909. 
a to Mar. 17 


713,000 4,801,248 000 
589,000 4 


876.000 | + 295 087 000 
222% |= 


Sproat Days. 


Stock Exchange Pay Days. | Consols Pay Days. | " Wewmie® ot the 


“eee 


Gross totelin 19 
Do 1907 ........ 
ae oe Dec. 
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Subjoined is our usual table, affording a comparative view of |. 


[May 15, 1909, 


PROVINCIAL ae SSTURES 
1909. 
MANOCHESTER— £ 
Jan. lto Mayl ......| 94,445, 
Week ending May8 ..| 5, 


Total to date....../100,437, 


LIVERPOOL— 
Jan. 1 to May 1 ...... 
Week ending May8 .. 


Total to date...... 


BIRNINGHAN— 
Jan. 1 to May 1 ...... 
Week ending May 8 


Total to date...... 


NWEWCASTLE-ON-TYNE— 
Jan. 1 to May 1 ......| 15,628, 
Week ending May 8 .. 965, 


Total to date. eeneere 16,593, 


BRISTOL— 
Jan. 1 to May 1. 


63,778, cad ona | 
3,355,500) + a 27-42 | 


19,213,500) + 140,000 0-72 | 
1,082,300) + 356,200 32-91 


53,700} 
642,000, 566,100/+ 75,900 


Week ending May8 ..) 
Total to date... 11,312, 600 11,29 11,290,400'+ 22 200! 02 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 
| 

May 13, M 

ba. | 1900. 


134 


‘Comparative cee 
| May 14, 
1908. 


L ewrainentepin peter 


} 


Assets £ 2.058 7 
Coin and bullion—Gola 145.642,000 145,199,000 117,644, 020 + 443,000 +27 anno 
Silver, 55,749,000, 35,768,000, 36.403,000— 19,000-— 654,000 |) 
Government securities ..| 15,704,000 15,704,000 15,704,000 


Discount and advances. . | $7,980,000, ames 58,505,000 — 307, 000 —10, 425,000 


202,859,000 = »775,000 192,242,000 — 1,916,000 + 10 617,000 
766,000 _5 228,000 


6,593,000 +1,558.000 + 173,00) 
_25.636,000 25.923.000 19 683.000 — 287,000 + 5,955,000 


‘SWISS NATIONAL BANK. 
May 7, | April 30, , May 
i 1508. 190 3. "Ba | Werk 
4 apnoea’ es 
Bilver| 558,000) 503,000} | 292,000) + 
Discount « and advances 5,424,000 3,101,000|— 


ee 
3 7618 00 56 180,000; + 1,760,000 


11.000 _'958.000 + 465.000 + "36500 


AUSTRO-HUNGARIAN BANK. 
Mey 8, | Ageil 30, May7, | t+ 


eae d i 
ent deposits 
Private deposits 


Last th tie 
vo bast Yeu 
$0,000 + 1,295,000 
55, + 266,000 
223,000 


Assets. 
Coin and d bullion—Gold 


Last 
| Week. Last Year. 
Coin and bull —Gold  ccliad 6 a 4, : | 
on. 3,874,000 44733000 9,286,000 
Bilver 12,790,000 12,749,000 12919000 + 41,000— ‘159,000 
Discount | advances, &c... 22,740,000 24,899,000 23,441,000 2,159,000 -- 
LiaBi.itizs, 
82.370,000 86,057,000 72.494,000 — 3,717,000 + 9.826,000 


BANK OF SPAIN. 
eae 


~~ a oo 
§ + 358,000 
000 + 5,838,000 
11,000 — 5,566,000 


37,405,000 — - 
13, 


+ 347,000 + 5,815,000 
+ 125.000'— 659,00 


| 66,801,000) 66,454,000 62,958, 
and current " 
HB se seesese “19,719,000 19,594 


BANK OF SWEDEN. 
12. ' oe 


ED 


a 
“iss Laat Week Last Year. 
2,000 + 436 000 


oa a — 138,000 


386,000 
fh 184,000 —  5308,00 


fi fon foo sama ma ra 


= aman BANK OF BELGIUM. 


lal ie 19." Week. Last Year 


+ iro + Jeoost 


co hg ai ae: we 


ieee sn ss 


Be seereee!. 











ee 


| 
" 


‘ 
295,000 

a | 

} 

} 


| 





| j 






| 
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BANK OF NORWAY. 


| ile | “sos Miter” | week. (tans roan 
1 | ems yom 
TS. 
Gold saseenanecge ss 1,629 1,587,000 wht 4 + 78,000 
Y 
we bila ..+eeeees «| 1,207, 1,254, 1,272,000 nay 65,000 
Foreign Government 555,000 
ouribieS «+sseeeeeereee a i+ 3,007 
Discounts — ea eeee ‘ici an 28,000) + 188,009 
IAB 
sess} 4,100 4,1 399%,000— 72 
Notes in clrouletiom s+ ‘ sieoou S600 + 1iksod*. dogo 


Deposits at notice 


IMPERIAL BANK OF GERMANY. 
“is00 0, , April ~ ay 7, 
Baledeslct 





_—_—_—_ 


Week. fant Fare, 


AssETS. £ 
a bullion ....+.+- susan 62,925,000 47,844 005 — 448,000 + 4633,000 
ade at advances er 46 122,000 — — 2,680,000 — 9,379,000 
LIABILITIES. 
ulation ....| 78,427,000 81,148,000 74 453,000 —2,721,000 + 3,963 000 
Setrent accounts eis hRe  39,151.900 35,671.000 30,731 000 + 2.430.000 + 8 451,00 


a Tn ne ae 
“Note circulation below the legal maximum £2,0:7,850, against £664,750 above 
the legal maximum it week. 


WATIONAL BANK OF eel 




















ati fs ae 30, | Mar. 31, | a a, 
1909. | sor Month, Last Year. 
AssETS. £ £ £ 
doin and bullion .....++- 4,031,000} 4,221,000 i— + 378,000 
Discounts -_ odvaness 4,530,000; 4,4. ent 101 + 24,000 
Balan an 
Scostaa Die <kcoscacsi’ 610,000, 4 905,000, + 142,000|— 295,000 
Securities ......+ecceee 4 234,000 257,000 148,000, ~ + 86,000 
LIABILITIES, 

Notes in circulation .... ee <—- on 000 + 300,000!+  1C0,900 
Depostte .. ++. -vecsece sols eee 00: ~ SLO + 71,000 
ae OF PaO sesreppetncespihenmeienk 

. (x 6, be 16729, May 6 cae Tae Year. 
ASSETS, 
GOld oc rivicsccccccsscvers $57,000 . & een +135¢8,000 
Balance abroad .......++ na 18104000 2% 231 6,000 — 3,177,000 
Silver and subsidiary coin _ 1.000 + i 43 ono 
Securities and short loans jBe.093 25217 00 — 25,000 886 000 
Other loans and advances 28,561,000 12365 000 ion) 166, 00 — — 745,000 
Securities belonging to 
Baak.. .cccovvoecsoveses 6,860,000! 6 845,000! aoe 15,000 — 2,447,000 
|| Mosettenenns achainn bie 3,935; - 3,615,000) 4,583,000) + a 618,000 
alances ue by 
branchesandtreasuries, 2 _2,812,000 236,000 21,009 + 2,576,000 + 2,791,000 
186, 186,923,000] 184,197,000 177, 01 2,090) + 2,726,000 + 9,911,009 
Notes in aiveatation  . ...(108,/589,0001103,495 000 104 641,000 + 2,038,000 + 948,000 
otes in circulation ... a + 
\} Capital of the bank...... 6,500,000) 5,500,000, 5, 
|| Deposits and current 
ACCOUNTS .....ceeceeees §1,951, 54,741,000 53,061,000 — 2,193,000 — 1,110,000 
|| Treasury account ...... 16,714,000) 16,537,000) 9,503,000| + 177,000 + 7,209,000 
Miscellaneous .........- 3,511,000) 5516,000) 3,251,000'+ 165,000 + 260,000 
| Balances due to branches 
and treasuries ........ 3,658,000 sree 1,054, +5,080.000 + 2,601,000 
eS 186 /184,197.000'177 012.000) + 2.725.000 + 9 911.000 
NETHERLANDS BANK. 
Ravky, ne -, Mayl, , May9, Last 
19u9, a ve Last Year. 





£ & 
| Coin Pe *pullion—Gold| 9,653,000 9,583,070 128.000 + 75.000 + 1,960,000 
3,%26 000 36,000 000 


Silver 3,790,000 4,296,000 — 506. 
Discounts and advances 11,684,000 12 161,000 12,451 000 — 477,000 — 767,000 
IABILITIES. 
Notes in circulation . wl - 2428000 23,137,000 23,148,000 +1, 191,000 + 1,180,000 
|| Deposits ........+000s00s 273,000 512,000-— 32,000 — 271,000 
cade OF ITALY. 
Ap: il 20, — 10, Kpeil 20, | 
-. ‘| 4908 ¥ Week Last ne 
|| Total CASH .ececececcsees 43,092,000 42,953,000! 40,764,000 + 139,000\ + 23im09 
|| Inland bills ........000. 13,389,00C! 13,451,000! 14,123.000 — ~— 734,000 
|| Foreign bills .......... «| 2.34 2,402,900} 2,715,000) — _ i300 
Advances .......cccsees 2,713,000; 2,589,00C} 2,660000+ 124.000}+ 53,000 
Government securities . — 5,986,000} 6,156,000+ 121 — 39,00 
Other securities ........ ‘6 1,551,000) wp ‘é 
LiaBILITIRs, 
Note circulation ........ eee 52,718,000) §1,213,000'— 593.00 > 912 000 
Current accounts........ 4,006,000} 3,866,000|—1,339. 292,000 
Deposits at notice ...... sen 00D 5,597,000} 4,700,000 + 35.000) ; > + 1,242,000 


_ NEW YORE ASSOCIATED BANKS. 


a soe | Mays, 














ee comeneten of tes he Anndien ann 
o8 Sar coe 


Discount and Loan Market.—The ricer plies of 
credit kave been largely drawn for financing the Kafr boom 
and subscribing for the County Council loan. Loan rates 
— at the market has been borrowing from the 
months’ discount are now down eee cent., and 

’ discount rates are at 1 I cent. 

Tomei Bank return nn «yo increase in in - Pablic 
Deposits of 2,914,000, and a decrease of £3,093,000 in Other 
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Deposits. The stock of coin and bullion at £38,118,823 is 
343,277 less, but owing to decrease in the note circulation 
the reserve is only £279,567 smaller; the proportion to 
ee is 49} per cent., or } per cent. lower than last 
week. 
The subjoined table shows the rates quoted from day to 
day during the week :— 


} 


| Pri- 





pees | | was. | | ston. ‘tuee| Wed TRUE.) day, 
—————— pai bieilnelh tenis sherpa asin —— | --— 
> 2 a So | , a ee, | 
Bank rate ........ccccccsececsee 243 2 2 
eee ae i be be: boty 
a ers’ fts. eereeeee ' I j | 1 1 
3 mathe de neeluan ie aaieiiioniaiaa i ee alt ais ie i 
4 months’ do S eeundteeteeneeees 1 1 1 a! fify 21 el 2 
6 months’ do. ..........seeeees 1 i lg #1 ih 1g #1 
as;—Day to day on eoetiionss ze 2 i! 21 31 
Liddvevecnavséceahiisites 1 1 lige1i 2 21 
Formighi os Mat last eee. 2 2 2 2 
ae Ba 
‘Hl 1 it i 1 1 
re | i 1 ue 1 1 





The following is a comparison with previous weeks :— 





























| 
a: | Bank Bills. Trade Bills.* 
c ‘a sip tbiigeitiansheithegiietiaiallnstaecinnatynpcaniae 
23 Months | ' Menthe. (6 Months. ~ Months {1 Months. ; Months. 
emne~elimcemmemnnsem ee | omen 
1909, % |. % % % % % % 
Jan, 22..\28 | 2 2 23 | 26 2% 2 
29 .\2h 22) 2t4| 2 % 2813 ma 28 = 3 * 
Feb. 5..|2 | 2 4 24 2h 0.23) 2 
12..\18 2/2 2 2a 2%) 3 3 
19..\28 | 2 28 | \2 
%6../28 3 | 2 2 28 | 3 | 3 |2 3 
Mar. 5..)/2s i 2 2 at 2) 3) 

13.3 3/2 . ; | 3 313 3\% 
26. 23 3/1 i if 2 (ae 0st ab 
~ tl if ib ih iy 21 2 lit 2 

16.1 | 1 ii 1 i} 1s o2i2 & 

oh ie ie oe iE 
May 7/2 1/1 BI ai i 2 | ir 
AAS eee RSs i ee 2 
* These rates from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The tollowing is from Messrs Pixley and Abell’s Circular, 
dated May 13th :— 

Gold —Bar gold, fine, 77s 9}d per oz standard ; United States gold 
coin, 76s 43d per oz. nominal ; German gold coin, 76s 4id per oz 
nominal ; French gold coin, 76s 43d per oz nominal ; Japanese 
yen, 76s ‘44d per oz nominal. 

Silver—Bar silver, fine, 24}d per oz standard; ditto two 
months’ delivery, 243d per oz standard ; cake silver, 26;4,d per oz.; 
yma dollars, nominal; quicksilver, 48 73 6d, 3 per cent. 

iscount, 


Messrs Samuel Montagu and Co. write as follows, in their 
latest circular, concerning the position of the silver market :— 
“Thesteady movement upward, owing to purchases on account 
of China, seems now to have received a decided check. The 


Chinese merchants for some time past have pressed for sale 
bills on London created against exports, but refrained from 
remitting against imports, preferring to remain in speculation, 
with the result that exchange on London was forced up about 
2d. At 2s 5dthese remittances were effected, releasing silver 
held as a hedge, and a consequent fall has taken place in the 

rice of the metal. Although about the equivalent of 200 
acs of sycee are in stock at Shanghai, news has just been 
received that about £72,000 has been shipped from Bombay 
to Shanghai, an exact counter operation to recent shipments 
from China to Bombay. If Bombay is overloaded with silver, 
as this movement seems to indicate, and China is already so 
well. provided, heavy fresh purchases from the latter quarter 
can hardly be expected except under sudden emergency. 
Trade prospects in India still appear promising, but some 
weeks must elapse before these hopes can materialise. The 
Indian Government has purchased this week a large amount 
of War Loan, repayable at short date, and also secured a 
portion of the six months’ Treasury Bills at 1,4 per cent. per 
annum. This is doubtless for the goid reserve, and indicates 
a more statesmanlike policy, because by this ineans, as we 
have pointed our in previous letters, a profit is assured and 


the risk of loss practically eliminated, whilst the reserve is 


actually held in the equivalent of gold- bearing interest. The 
ee to-day for cash and forward, 24}d, are jd below 
ose quoted a week ago.” 
The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 


amounted to Rs.53,970,000 at 1s 33d to 1s 4d. The 
intneeeah gees the result of the sales from the 


beginning of tbe current financial year :— a 
, April 1, 1908, to March 31,1909 ........  213,094.188 


Apeil 1 1909, to May 5, 1909 "38,204,332 


& 
eooe 14,144,545 
38,244,332, 
8,650,000 


ee eeeeers sere 
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Allotments since last week :— 


. Re. 
Wednesday .... 655,000 in bills on Calcutta 
ve os in bills on Bombay . 
” -+«» 1,797,000 in-bills on Madras..... 
” -»ee 419,000 in transfers on Calcutta 
” ..+- 1,089,000 in transfers on Bombay 
rh ie nae in oan — 
ursda ones 25,000 in on Caleu 
, 125,000 in transfers on Calcutta At ls 41-324, 


The amount to be offered next week will be Ks.5,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 
d a 


At ls 3 31-324. 
About 16 %. 


4a, About 
16 %. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— ' 


ARRIVALS. £ 
Sat., Australia 7,000 | Nil 
Mon., Alexandria...... 50,000 Net influx ......+++ 73,000 
Wed., Hong Kong .... 16,000 | 


73,000 73,000 

A branch of the United Counties Bank will be opened at 
Cross-street, Oswestry, on Monday, the 17th inst. 

A branch of the National Provincial Bank of England is 


now open at 21 Fore street, Taunton, under the management 
of Mr G, W. Lake. 


LONDON COURSE OF EXCHANGE. 


et ne 


WITHDRAWALS. £ 


| Price Negotiated on ‘Change. 
, May 11. 


RESSSSSRRS 


25 
25 
25 
12 
12 
20 
20 
20 
24 
25 
25 
25 
25 


OTHER EXCHANGES. 

Sovutn AFRICA. 
Sigh London on 8.A. 9% | Sight 
€ ics wdioth edie 4 is. eeeeeveeeeeeeee 
days eeenveeeeeoeee ” » as eeeneeoeaeeoeaenee 


” eeeereeeeese » 
” 


lg 


§8.A. on London, 
% dis. 
1, ” «89 


a aa eta eo 


eseteweoeeeeeos 


” eeeeereeveeoeee 


- London on Australia 
uying. Selling. 
; ee Mbii Swiss Pa 


0. $0 a 
Ww wien: oo. 


‘The discount quotations current in the chief continenta 
cities are as follows :— 


Australia on London. 


Buying. Selling. 
Cable........ 10r 
On Deman 


a 
29} 


s 


eegepeere 
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At other centres the latest recorded quotations Sein. 


New York (call money).... Calcutta, Bank min...,. 
Ditto (endorsed Bills) .. 3 to 34 | Bombay, Bank min 


The following are the standards for gold point 
$3 
principal gold exchanges :— per toesacan 
FRencnr. | ks, GERMAN, | 
p. mille for us | 20.525 per mille for us | 
; 20.43—Par 
p. mille agat us | 20.33-—5 p. mille agst ns 
The latest exchanges are :— 


French ‘cheque "’ exchange 25f 1530, or 2¢ per mille agst us 
German short exchange .. 20m 444pf, or & per taille for - 
New York exchange 


** Gable transfers’’ ..-...$§4.88, or 2] per mille for us. 


Dollars. 
4.89—5 
| 4.867— 
827-—8 per mille agst us 


Aumaican, 
r mille for 
ae us 


THE STOCK MARKETS. 


TICKET. | Account. 
May 26. May 27. 

The account that closed this week was an extremely {yl 
and active time, and brokers and dealers have consequently 
been very busy with the settlement. Money has been in 
strong demand for Stock Exchange purposes, but 
fortunately, there is such an abundance of credit, that bor. 
rowers have got all they wanted at 1} or 2 per cent. The 
demand. has, of course, been intensified by the London 
County loan, the applications to which have absorbed 
a very large sum.of money. It is said that the issue was 
covered-more than 50 times, and if that is true, something 
well over {5,000,000 has been ¢ in by applicants to the 
Bank of England. In spite of the great interest taken by 
the market in this 2} millions, there is no want of specula 
tion or investment in other branches of the Stock Exchange, 
The abundance of money and the general cheerfulness of the 
public are producing a wonderfully strong business, and in 
the more Decciniten sections, notably South Africans and 
rubber shares, things are booming all round. Chartereds are 
enjoying one of their periodical bursts of popularity, and the 
market is full of rumours of impending negotiations, but 
apart. altogether from political changes, the feeling about 
Rhodesia has for some time been wing far more opti- 
mistic, and it has been obvious that there are materials for 
quite a smart rise directly any powerful agency came in to 
give things a start. 

We are informed that Mr Henry Wardell has ceased to 
be a member of the Stock Exchange. , 


British Government Securities.—At the beginning of 
the week the gilt-edged market was a little bit depressed by 
the impending London County loan, and the price of Consols 
eased off in consequence. | But the issue itself has been such 
a remarkable success that the feeling of the market was com: 
pletely changed, and instead of weakening the loan rather 
strengthened prices. The effects of cheap money are becom: 
ing more and more clear, and those dealers who complained 
six months ago that the rate of discount seemed to matter very 
little to the Stock Exchange are now naving their economics 
rectified by practical experience. The truth is that during the 
last month the Stock Exchange has been enjoying, almost for 
the first time in three years, a combination of,political security 
and very cheap money, and although the members are still 
anxious to prove that the Budget is doing them incalculable 
harm, they find the task rather difficult in view of the obsti- 
nate firmness of Censols. On balance over the week Consols 
have risen }, both for money and for the account. Transvaal 
Threes are.a trifle weaker, but India stocks are stil] rising, 
and the 3}per Cents. close $ higher than on last Friday. In 
the market for Municipal stocks, London County Threes have 
hardened, but owing to the new loan the 3} per Cents. have 
given way a fraction. In anticipation of the loan, dealers sold 
the old stock, hoping to make a turn by delivering the new 
3a per Cents. The new stock is quoted at #4 per cent. pre- 
mium. Colonial stocks are firm, and rises are general. 


Doafo Junel .. 
Looe “38 3 
Trans. Gov. 

Bank Stock. ae 


pet vod ion | 
Met. Water Bd.3%B| 932 


Poreign «The special feature 
of the week in the market has been the influence of 
the Paris postal strike. ile the strike was pending in the 
early part of the week the movements of prices-in Inter- 
nationals. were ; narrow, and: they failed to sbare the 
buoyancy ——— - nts... But» — ea 

oyes repeat dislocation usiness W! 
they produced in March reassured the market, and sic? 
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\ednesday pronounced upward movements have taken place. 
Paris has, however, continued to send over lower prices, but 
without aftecting quotations here. Russian bonds rose 
strongly on Friday, but the buying orders were from St 
Petersburg, which in this case has ventured to take a line 
independent of Parisian influences. Turkish Umifieds are } 
lower on balance, but Japanese and Russian bonds are from 

to 1 point higher. Argentine bonds show no large advances, 
though all quotations are fractionally higher. Brazilians have 
made slightly larger movements. On the whole, foreign 
securities have exhibited a strongly bullish tendency, though 
the movement is not so marked as that which has occurred 
in more speculative securities. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-ap” 


Rise Prices. 
tune 5%, 1886-7 or rn May renee. 
ne secseucees ce ny 
een 4% ‘Bonds, 1889, : 


Buigsrian 6%, 


104) wf «105, 





eeeee 
. 


4+++4 
22s 
one 
5 
nw 





ih: i , 1895.... ween eee oe 91 ee Bee e gi 
Chala Ae 1806, 6 eeeeeeee 1st ee 1034 oe +e +e oe 103% oe 132 
Colomb’n Cop. Ext. Bas. '96 49 oe oo + 1 of 4.. 
kgyptian 4% Unified bt ..26 102:x ee 1 oo + 4 «+ 1023... 1044 
French 3 eee eeereeeeneee eoere 97 oe ee «+. “+ #8 *e £64 
German Imperial 3%, 1891 eeee 85 ee #5 welce. es 06: Se os 
Greek Mon esa ceannese 51 *e 51a oo + 4 oe 51 oe 504 
nungarian 4 Rentes ee ee 64 oe +s 8% @f 96 5 
Italian 3} % tes eeeeeeeeee 1 ee 1 ee ** ** ee 1034 oF 14 
nese 4% Sterling eeereece 90, ee 90. oo + 4 ee r *e 
MBS 4h % 1905 seeeeeeeseeere 97 ee 98 o + 4 oe Ree 97 
; Mexican Oonv., 1899 eseeereseee 192 ee 103 os ¢ oe ee 102 
Peruvian +» 6% De’ eoee 974 ee 98 oe + +e 972 ee 
}| Portuguese (NOW) ...cccceveee 62 oe G2E oe + Yee G2t a Gi 
1 Russian Ser. IL, 4% eee eee 8&8 oe 88; oo + 2 oe oe 87 
Do 5 %, 1906 ...sesess eee 994x ae 93 oo + 4 oe ee 10 
| Spesich t Trsiaed eee 38 ee ee +. “*« ee ee £85 
4% Unified ... ee 924 eo 923 oo 2 oe 92 ee 92+ 
Uruguay, Bonds ..... eee aa ee Ta oe +e * «e 71: ee 723 
Venesuela Dip. Debt. eeeee ee 532 oe + 4 oe 524 ee 523 





——— ee re ne 




















Seat Div. % an Receipts for Week g See ee ee ig se ee 
Revenue 2na Half, 1908. per | Ended May 8. Traffic Aggregate Receipts this Half-year 
—__-—.-..-$ _ eins a ; (£48) 3 2 per io} x ae ‘Total ‘Miles Open 
Gros Work. Fixed BS=S re i gle i # | Bog Week. | a | j Passengers, &c. Goods, de, ‘is Half-year. | 
‘x- ° | ~” i & . i } | ee — " - — ee 
fa, penses Sas Pec 0 a cma | S54 | i | BBE 1909 1908| Mle. | ; 1909. 1908. 1909. | 1908 1908, | _1908._| 1908, | 1908. 
é:; @ a. < | Eneuiso anp Weise. ; & z £ | & S186} 2a * * £ x 
86,355! 44,663 31,201 $° | $° Baker Street and Waterloo v» | 3i5s 3000 712 151 vonaol | | S| S| OS | deol sesso a] os 
407,541 | 243,539 94.586) 64 | 7 SA ci hiaieesdncsat > oa w-_| 26,425 14,025 218 197) 74956159 | 2. | ok. J .. | 265,752) 256,138 66 66 
6,373, 34,809 26,15¢/ nfl. nil. Brecon and Merthyr. ..... | 679 1,997 2,526 2,387, 41) 38! 36534 15h 8,595 8838 31494) 55,296 40,000 42134) 61) 61 
182,910) 124,568, 88,099 nil. nil, Cambrian ................ | 3.623, 2813) 6,436 6511 22 23 mee7 ¢ | iw. tlk. a es 4,138 95,565, 280 | 880 
198,542| 93,848 41,6163 35 Central London .......... Bo + | 5,352 5,999 8561043 675,455 70 és ss 98,686, 107,469 6h S% 
94,066) 57,262, |.. Charing X,Bustn.,&Hamp| -; | 3,900, 3,280 SC3. 417 702, si : 69,300, . 57,365! * oa 
96,698 40,415 ij City and Lon i | 2,932 21908 407 413 448,590 32 a sas “i Hs 59,313 56.915 7h | 
082) 132,703) 108,014 1 \Purnees ...........0.000-+ 2,236 6,477' 8,763 9,061 63 65 40,399 52 ne ; . -. | 980,237 166,066 138 130 
2215,7'6 446,120 882,561) afl. nil. Central ............ | 19,450 $4,400, 73,850 77,000 121 126 70,30) 214 | 344,440 339,290 956,770! 1,025,310'1,303,210 1,364,600 609 | 609 
3200 685 197,513! 887,360'1 | 32) Eas pbc ald 48,400 45,306 93,760.100,200 77 83 47,1499 S34 | 840,700 346,800 832,100 856,000; 1,672,800 1,702,800 .1,2084 1,2013 
5505,645 082,090 778,918 4 4 orthern ... 0.0... 42,850, 61,450 104,300 210,90) 103. 110, 1,750 723,000 744,000 1,183,806. 1,237,300 1,907,200 1,981,300 998 | 997 
36,827, 21,813, 23,029' ull. nil. Northern and City me te | 1,415 1,536 457, 770,427 4 ws Se an ae 27,731 31,129 | 3 
W45,25)) 72,468, 54,645, 2) ¢ Gt.Northn.Pic.&Bromptu., ©. | .. | 5,710 5,565 617, 61 851430 .. |... “ 1. | ole | 1083875) _ 97,505 er 
7297,105 4414422 1899,755 35 | 7 Great Western............ 118,000 136,000 254,000 260,000 85 89 42515 19h. | «+. | ee 4,285,000 4,306,000\2,959 | 2,929 
516,201) 193,223 85,809 1 | 29 ull and Barnsley... < +. | ¥R14L 12,568 130 132 80,087) 49 ak . .. | .. | 995,064 195,711 93 | 9 
311,699 /1840,177 815,585 3 | 3a | ire and Yorkshire, 30,620) 68,434 108,234 107,891, 154, 185. 117,445 89 684.913. 701,995 1,201,916" 1,195,563 1,896,829 1,898,569. S854. 
8068,435 '5132,107 1554,307 | 4 & North-Western | 118,000 156,000 274,000 285,000 139, 146 69,093 13&2 1,868.00C 1,884,000 2,923,000 3,097,000 4,791,000 4,981,00011,953 1, 
294.557 772,996 640,040 & South-Western | 62,300; 23,100, 91,000 92,300 39! 91 59,365 134 | 989,1 600 512,900; 513,700\1,502,000 1,512,300:1,0195 1,01 
WT,865, 967,124, 459,352) 24 | 74 \Lon. Brighton & 8. Coast. .| $0,138, 17,441| 57,579 $5,595 118 112 74,599 110 | 719,798 715,795 301.565! - 293,677 1,.21,369 1,009,470 487 | 48? 
517,383) 181,725; 66,519) 3 "ion Tilbury, & Southend! 7,071, 2,340) 9,411 9,066 116, 112) 71,821, 1095 | 122,278 119,499. 45,326; 44,279 167,604) 163,778 81 8&1 
$7,803 31,917; 2738/6 Maryport and Carlisie....| "609 1,402) 2,002 2,084 43 50) 21,700 l4¢ i ae ae ca 37,939, 38,028) 414 414 
286 292,044 119,290 A A Ns i ecansese 14,807; 1,172 15,979 15,471 20%, 198 179,394 534 | 262,473 253,429 21,285, 21,972 283,758 275,401 78 78 
461,874 153,858 128,024 nil.’ nfl.| Metropolitan esd: de | ve | 853 8,978 410 375, 256,687 172 | | |. | 175,108) 159,598, 26 | 96 
95.12) 407,083 908,676 4 | 5) \Midland .................. | 70,000! 149,000 '219,000 226,000 155 159 48,147 654 1,237,000 1,259,000 2,880,000 5,020,000'4,117,000 4,279,000 1,407 1,407 
$536,164 |5882,522 1485,387 44 6 |North-Bastern ............| 85, 437; 139,487 192,924 187,349 113) 110, 71,585 127, 905,160) “904,324 2,245,582, 2,519,865 5,150,532 5,224, 189 1,696 | 26g 
253,192) 261,354) 83,003) 34 | 34 North London... .. 2... | 3,838) | 7,518 7,857 626 644 13. 944 | 74,819) 79,668 ort 81-088 145.583) 146,726) ot | a 
Bie saz] |e (peso hoc} aol vil RY HES) HP wae Gt aie stew Eom BES “ae! wae | 
, y | 2335, .. 2 11,082) | wy, 633. | 
aE) 103.243} 32363/ 7° | 8 Pe vag nt 7188 bees 9% .. | BL&79 202 oe [ee “+ | +e | 12@218) 15,871; 6) 1 
ioaieeo! groiear, 7h | t -Bastern & Chat. Rall. | 70,319), 20,520 92,839 87,275 138, 132. 69 1,058,832 1,060,983 365,053) 358,254 1,425,891 1,419,237 664 | 454 
$25,908 296,028 100,750 4 hod Vale... .........es00--, 4273) 15,765) 19,938, 20,954 160. ue 80,709 80h | 75,636, 82,820 280,875, 278,485 356,511, 361,305, 126g, 128g 
2166-760 1278.77) 790,415 3 | 3 fee i ORE | 3599 85,956 88 Ot 59,997 89 | 392,574 403,054 741,596) 753,4381,134,170 1,156,402, 9414) 98 
877,818 514,125) 257,582 , Grow & saath: Westerns i745) e022 St 70e Sr ies 71; 69 34,098 59 | 179,355, 183/502 253,266) 256,318 '432.619| 438,910) saat saat 
ss am Se iL aa eet) Si RS BS SS Eine ciao vino) cies a Hae Bl 
20786 13829,58) 9195688) fl.) |More Britis "220°°.<77| sher7| s09| nas 4 78 SOIR, | we | et ne |. ne (ARM RTO 1288073) hn 
£2.43) 47,143 499,670| 6 | | 9.682 32 36, 18,9081 122 | 30,426 30,685 15,732, 15,192 46,188 48,877, 80| 80 
140,003 49,414 au. afl \Dablin, and SoBasters | x36 1B. #509) 803 30 30 19303 10%) 57,300, 56.145, 28,584) 29.311, 85,884 85,456 = | 160 
Ikaas| Sovens 1eccab| St | $y Great Nor & Western Corr aeiass| paliae Be, 5] Am7a0| OO)  gass0sS) dacay? Dssles!| Deecsas Apnepe! sso‘son iat | 1,130 
’ | 5, ; t i ; . i '. } . 4 
516,917! 180,061) 87,9861 3 | 3 ‘Midland Great Wester 988) 086. it0sa) 11670 18. iol _1n875 : ai ckatticitacs "| isaoea! 197,908._"S98 | “See 
From Aug l. a On Arbitration Preference Stock. 
COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 
Leet tnd tie a egrrenesenne~nennstnanenpsasisithamnaniendhaenine—n CeO OTe a oe bas hee ae ee a nh Lae 
Name. H Receipts. Total Receipts. | N | Receipts. Tota! Receipts. N ; Receipts. | Total Receipta. 
os eek | 1900." | 808 “1900. T1808. 1909. | 1908, ~ 1900. | 1908. ____ | T6009. 1908. | 1808.7 soe. 
TAN & COLONTAL.} ; 2 j @ + @ 4 os : tf 2 2 
Bona, Bengal... |ApL 10 91,669 & Ohio Mar. 1,170,888 1,062,128 1 11611050 
gna . * 4 2 | 477 Boe me See ut 2 105,254 Tenet Sake saeeats 
us 6,826 246,205 . Fs. FO 786,303: 
Bom BEOE May f 3.206) $3 eipenr-& Ree Grands 4 co ee 85,190 3,378, 33 140 
} ens & hake 609, 755,630 7, 
Burm, |Apl. 10) meer Nerthern “!) Mar.  '798,817| 643,674 8,721,987 
Canadian Northn. ay 7, 3}, ; Central.... Mar. sanees 
Pacific, | 7 & Nashvie. Api. 28) 224,428/ 195,607 7,685, Peat 
Tre ve snk 8 0:8 Kansas...Mar. — 392,037) 36}, 115,568 + 294,7¢0 
ft, indian Penin. e Hudson River Fev. 35: 
Midland, ; 8 i 5 N.E. Api. 21. 
Mains & Southa: ci ortolk & Weat -- Mar. 
Cen epece : « Mar. | 
marion ss Apl. 10. ; eb. 
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British Railways.—The Home Rail market which last 
week was urging the depressing effect of the Budget on trade 
as an explanation of the dull tone prevailing has this week 
changed its mind. Slight signs of trade revival on the North- 
East coast have been made the excuse for a more optimistic 
tone, and on Wednesday North-Eastern Consols were in brisk 
demand. On-balance over the week they are } higher. The 
change, however, was not confined to one stock, but spread to 
the quotations of most other leading British lines. The dulness 
last week, which was in fact due to the small investment de- 
mand, has been somewhat removed by the rather more exten- 
sive business done for the outside public. Traffic returns are 
still not very good, and, with the exception of those from the 
North-Eastern, hardly warrant any great confidence, but the 
exception mentioned, together with the advance in other | 
markets, is leading the market to believe in the imminence 
of some measure of trade recovery in the near future. 

The trattic returns ot seventeen principal English and Irish 
lixes show a decrease of £27,239, equal to 1°6 per cent., for 
the week as compared with the corresponding week last 
year ;‘and the three principal Scotch lines show a decrease 
of £3,439, equal to 16 per cent. For the present half-year the 
English and {rish lines exhibit adecrease of £595,579, —— to 
20 per cent., while the Scotch lines for the present half-year 
show a decrease of £71,812, equal to 2°5 per cent. The 
latter are calculated from February rst, while the English and 
Irish companies commence a new half-year from January rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
May 7th amounted to £28,579 on a total mileage of 424} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £436 
upon the week. 
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Subjoined are the latest closing prices of the more im 
portant issues as compared with last week's prices :— 
“ Meking-ap’ 
Rive Prioes. 
or Ball. May 11.Ap>.27. 
. . es 


P++14]: 


++] +442 


+ ik. 

American Railways.—The slight speculative burst at 
the end of last week in Amalgamateds and Steel shares tailed 
to become general this week, and the market has presedted a 
hesitating and uncertain aspect. Each day the London 
prices have shown a tendency to rise in sympathy with the 
improvement in the general position here, but Wall Street 
prices have always checked any growing enthnsiasm. The 
result is that the American market has been entirely over- 
shadowed by the excitement prevailing elsewhere. The 
effect of the Commodities Clause decision seems to have 
passed off, and to have left no permanent result in the level of 
prices. Reading Common and Rock Island have shown 
further advances, but Pennsylvania shares have fallen 1} 
points. Erie Common, on the other hand, have advanced 3 
points, and the Preference 3} points, as a result of the 
improved prospects of the new Bond issue. On the whole, 
most of the week's changes have been in an upward direction; 


the Denver and Rio Grande, Baltimore and Ohio Preferred, 
and Minneapolis, St Paul being noteworthy exceptions. 


The following are the latest closing prices, &c., of the most 
prominent issues :— “ Making-ap’ 
-—Ciosir g Priow— Rice Prices 
Last Wees, To-devy or Fe'l, May 11.Apr.27. 
Atchison Com, .........sseces . oe 1123 oe + 1g ee 102. 110 
B itimore and Ohio 1 on OME. we 2... Li7h .. 116: 
Do Pref. * os 97 oo ST 
Chesapeake and Ohio 
Uhicayo, Mil., & 8%. Paul, O sek, 
Denver & Rio Grande Ord, &hs, 
Do 5% Non-cum, Pref. ...... 
Brie Railroad Com, Stock .... 
Do Ist Pref. .......ssese0e08 ° 


Lilinois Centra) Shares 

Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
New York Central .... ...... 
New York, Ontario, & Western 
a Western Common 


Southern Ordinary 
Do Non-cum., Pref. 
Southern Pacific 


U. 8. Steel Corporation. .... 
Do Preferrea 


EPR HHH EL ts HHH est seeeee i tt: t+ 


Colonial and Foreign Railways. — The general 
improvement in tone has been well maintained in the 
Colonial and Foreign Railway market. Canadian Pacifics 
and Grand Trunks have beea very quiet in sympathy with 
Americans. The former have failed to withstand adverse 
influences, and close § lower. Trunks also have weakened, 
owing to a smaller traffic increase than was expected, 
and have declined ~; on balance. The Rhodesian Rail- 
way market has shown some activity owing to the rise in 
Chartereds. Mexicans opened strong and active, and the rise 
was assisted by heavy buying on another good traffic increase; 
but towards the latter part of the week profit-taking sales have 
sent prices down, renewed buying being insufficient to main- 
tain quotations, and after rising to 414, the Ordinary close with 
a fall of % on balance over the week at 40. Argentine Rails 
have recovered from their nervousness, due to the strike in 
Buenos Ayres, and now that the situation is quiet, there is a 
good record of business, and investment buying at the lower 
level has sent prices up, though at the end of the week some 
profit-taking has steadied. the rise considerably. Pacifics 
have been the most favoured, as last week's fall of 3} offered 
a tempting opportunity, and the decline is followed this week 
by arise of 13 points. Great Western have risen 14, and 


Great Southern 1} points. Brazilian have been on offer, San 
Paulo having fallen 3 points. 
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The following shows the net movement on the 
tome of the principal issues :— 


ees Pricee— Rise 
Last W TeAay or Fall, 
1235 .. 127 3 
no .. sg 
oe 126 
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week {p | 
Ss Making-ap” 
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Mines.—The feature in the Mining market has bee, | 
the exceptional strength of the demand for Kaffirs and 
Rhodesians. It is believed that the long period of depression | 
which has existed, with few intervals of briskness, since the || 
end of the South African War is at last giving way to a 
general recovery. A favourable feature of the advance has || 
been that the inevitable profit-taking sales have not damped || 
enthusiasm by sending back quotations to any great || 
degree, any offer of shares at an easier quotation being 
quickly taken up. The mining settlement of this week was 
the largest of the present year. Rand Mines and Goldfields 
have been among the best in Kaffirs, while the boom ip 
Rhodesiars has been led by Chartereds, in which there has 
been very heavy dealing in the provinces, where they have 
always been favoured. The closing quotation shows an 
advance of 4 over the week. Tanganyikas have been in || 
very firm favour, having risen 33 0n balance. The rise has 
extended to Diamonds. De Beers Deferred have risen ,"; and 
Premier Deferred #3. Copper shares have been rather irre. || 
gular. Anaconda are unchanged, but Rio Tintos have| 
advanced 1$ over the week. 


The following are the prices and variations of the more | 
active shares :— 
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San Paulo 
Onited Railways of Havana . 


Sours AFRICAN. 


Closing Prices.Rise | Closing Prices. 
TRANSVAAL Last To- or | Last To- ot 
Goup Mines. Week day. Fall. | Week day. 
Apex 42... 6e..+1y) Deep Levers (Con.) 
Aurora West United + waht o Ri. 
Bantjes Consolidtd. a ve iN oo Be 
Boksburg ow vot 3 845.. Si4.. 
Brakpan se *8 ines bee we 
City and Suburban oR te: 
Consold. Langlaagte ee is fe | 

Ge 


3 


° Gee 
. 1y.. 


io ae 
« Sty. 





Durban Roodepoort 3 
Bast Rand Prop. .. . 


~ 
Wn 
ioe 


Ginsberg 
Glencairn Main Rf. 
Glynn’s Lydenburg 
Goch (New! 
Heriot (New) 
; ubilee 

umpers 
Kleinfon 
t's 


tree 
peeeee 


Sat Deka 
i st * 
pene Def 123 . 


+e 4° 44414444444 


Langlaagte Estate. . 
Eanghengte Block B 1 
Luipaard's Viei.... 

May Consolidated.. 


Meyer and Charlton 
Modderfoniein .... 


“ee *# * ° 
HOH PROM KOM eae 
pen 


cee © «se . 
*-. . 
mewn ae 
Sa ew te oe 0 ee eS 8 ee 


_- 


+ one g. 
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Randfontein 2 ate 
mabey” eg Se... 
Princess Estate... . 


. 


Randfontein 
Rietfontein (New).. 
Robinso 


$4444441" 
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ies Wrst AUSTRALIAN. 

a | Closing Prices. Rise Closing Prices. Rise SHING RETURNS. 

ap" Last To oF Last To- or — . eet 

eh Week. day. Fall. Week. day. Fall. (For last calendar month except where otherwise stated.) 

pr.27, associated Gold a. Db . oot te Kalgurli eet eter ree 7 a a ef * Se eee ae ee si Pee eee 

in jatedN. Est. oe 7 7 | Lake ar Consols ** 1h + Tons. | 

i . . e . 1, * 

ia Gid. Hommaet pro. Tih. Ip ..—2ts |Oroye Beowanill =. 3°: + Gabet. eee 2 () 

180; |} Boulder Per. + e Sons of Gwalia .... 14 .. Ife... + Ne ° Profit. 

106 — " 4 j -+ @ |South Kalgurli .... 3 .. %s..4 MINE. | 2. (Vv) 

Bi Grottoe Gold Coup TH8-. TH8-- um} 221 um. | SE | roca, | Valve. 

a West Arrican, | . oan 

Ciesing Press. Rise Closing Prices. : 
3 | tat to or eo s. | Oss. | Oss £ 
eek. . «| a | ’ 1 
129 ss rr ae | Gold Coast ; ‘ * | Abbontiakoon .......... | 5,073) 5,288) 1,513) 704) 2,217(V 
21 | PB | ateoatcon oni ibe golden amie AE BR. | iat | ES pastiaeonese IO 
94 [Freer ie alia Gee hae ~~ ioe Bea Tas -o= dacrcceceammaetacerg ev Se Re ON I ay 

213) | Brooms seseee pie geet Ge) Waeaiececcessnnn hee Hee ve Seaham ae ss 

- | || #anti Consolid..... Ida > like. — dh) of New Zealand-- | 
hein Ti CoprPeR AND MISCELLANEOUS Progress Mines ...... si7s wo fos to £5,088) 1.355 

ions.... Poe i ae V) £2,432; P) 14 

and || | Cian ae ee Closing Prices. Bise | Blackwater Mines ....| 2,23-, . A (Vy £5477\P) 4,001 
ssion |} | he 1. Bia or Week. dav. Fall. | Eros no ‘24338 1. \yyeaisis lp) i086 

PR. seeh ase ‘ .. .. |Mount Morgan .... .. 3%--+ & | Bldorado Bank Daren n OR eal 5°" 4 

ie | anagem iscsass Ove - , 4 eee ++ Si. - met Eldorado Banket..-°. 6.330) 6,356 2,817 802 Sagi, 15,422 

to a i || Camp Bird ..sceces if . 1qyx.. + ns sere ie sh ~-_ th Gaika Gold Poor see. oS 1.359) "1.069 = £3 ¥) — a we 

lI || Cape Copper -.++++ we th rene ewss0eo . -» Ik. +. | Gibraitar Consolidated. | : 113 : 

» e i} sere . oe ** + 888888 . . i : ig 3 ° a (P) 1,450 
as IM | Sime aS BE) rae So A tf | Gitbeana Dhami Gino ee) “baa a 
mped Great Cobar ...... oe Hae | Siberian Prop. .... 29... 2h ..+ oe Horseshoe Es- : 

eae | | Mason & Baery (ai) 24 <2 3° <4 2 |Spassky Copper.... 14. 2. 0:4 4 | Gra Sse | I ere 
bei || ME Ove ssseranies Gfide: GB. c 6-1 WAIN cccncecccces SIBse sat | SE arte Sea: | We825| .. | | 6,652((V) 28,370 

elng Lyell (23) } i > Great Boulder No. 1 (St, i 
cwal || Mount Ly vo Whe AEB. George Mines)......| 2250, .. ea peri 37E\(V) 1,493 
Geld || Miscellaneous.—Business in the Miscellaneous market | Gres Boulder Proprie- | | Pe 
ee || steadily increased from the beginning of the week until | Hainault oes os EY, “352 
=e | Thursday, when there was some falling off. Land and | lyanhoe «+ 18,820 7,609'  9,858|(P) 20,070 « 
e has '| Financial shares have been in good demand, though Hudson's eee of El Oro! eral = v2 KD Suan 

have |} || Bays have been on offer to some extent, resulting in a decline | Midas Deep. ..-....... 5.556 “" 180 «G23CVy 2647 

, : toot ; ; : New Lisboa-Berlyn .... 7 

is as | of a point. Great activity has been shown in Pekin Syndicate | Norn White Feather ..| 2,175) 1,780) oun = + 
ae ts | shares in anticipation of the favourable statements as to | Oroya Black Range ....| 4 ee Ee! coe | 2662) 11,297 
ag || the working of the Honan Concessions, which will be made at | Os9ya-Brownhill “| 8,778 | 2,982)(V) 12,655 
x ee '| next week's meeting ; the ordinary close a point higher, and Se creed ac Bee et 793(V) 3,365 
g and | Shansi shares § up on balance. Iron and Steel shares | Penhalonga Proprietary) 9, -. | 1,668)... (V) £9:324(R) 400 

. | | . P . P Block “A” j ! 

r irre. '| after being firm have become a trifle dull, and the changes | Ri sictia (ec 3] SOO ART a) Ie 

; Rhodesia (Colleen Bawn) i 

have |! over the week are very small and rather irregular. Banks ie ae PP ego Pee a ee a 

| | have been firm, and the issues of the South African institu. | Selukwe:--.---------- Pi A i. RES 

} || tions have been very firm in sympathy with the advance in | south Kalgurli.........., 9.038 . 21949) at " «wy e12'508 ) Os 
} more | Kafirs. Standard of South Africa close 4} points higher. | Troitzk Goldfields ...... | 2,063) 200) 406) 73) 479\V) 1,877 

|| Breweries have had practically no business at all until the | ‘'“hptih 29 ce Mer, 2897] .. | 628 

'| close of the week. Allsopp's have fallen another point since | Wanderer (Selukwe)... | oe ME 1,958(V)  7,4%5 , 
os. Rise || || last week. Motors have been quiet. General Omnibus stock | ¥%*#" (Gold Coast) ..| 5,750! 4,750 1,630) 636) 2,286\V) 8,755 
=. i || has improved another 2 points. 

, MISCELLANEOUS, . 

Poot bh ii Closing Prices. Rise Closing Prices. Rise ; 
i ing Prices. Ri wing Prices. Ri Potices and Reports. 
..+ & | Week. day. Fall. Week, day. Fall 
: oo tli eo onecl is we s nl — een ost’? eat oom tty 
oe ts o-American ae Se os udson's Bay...... eo 944. ..— 
3 ook | armstrong Jibeas 234.. 2t4..+ & Lipton... iabees | if oe LEOPO RAILWAY COMPANIES. 

Sore || BritishElec. Tractn. ms a? ty Bank 924 .. a Sie LDINA RAILWAY.—The report of the Leopoidina Rail- 
ie { h reese 1 rt : “ut ‘ 2 So a - : et ot 2 way Company for the year ended December 31, 1908, states that 
f.-+ tr | Cunard Steamship. 11+ .. 11s... |Lyons(J.)&Co. .. 6h. 641..— a | STOSS receipts were {1,206,617 and working expenses were 
Ls a | | ee Cation, 7 us Megtn, Riso. Bupply Std... “iid.. .. | £829,134, leaving net receipts £377,483. To the balance of 
2 $1) BM || Geinnese Oras scs2 295": 30s VarPeSsm Me: 2h-— & | Aire ont cuaremtees, £40,006; Eapirito Seats and Caravelion 
Pe + {I . x ty Government guarantees, £20,936; Espirito Santo and Caravellas 

ees Railway—net receipts, January 1 to April 30, 1908, £1,062; 
| interest and discount, £2,884; and transfer fees, £497; making 
oe } DIVIDEND ANNOUNCEMENTS. £502,429. Deducting tne interest on debenture stock paid and 
g..+ B] ] accrued £144,000, dividend cn 5§ per cent. preierence shares 
Hf. + ts } | Dividend % per 23 | Comres- £30,250, transler to reserve for redemption of 4 per cent. deben- 
fy + 8 I \ um. = |pond’ng | ture stock £23,000, and bill stamps £122, th i bal 
| | wa __| fay "23,000, i ps £122, there remains a balance 
as ‘ aor | Period To es Period of £305,056. Qut of this balance the board proposes to pay a 
ee | Interim) Final. | & 5 Year. oe ~ 34 per cent., leaving /105,852 to be carried 
Ede so. O )-— - i orward. he gross currency receipts for the year wer 
+i |} British : ‘5 7 a 
et Teo ‘Teutlen "aad Rs.19,146,000$, as compared with Rs.19,808,c00$, a decrease 
ay. | : ciation.. .........|Half year) Mar, 31| 33 bows bs of Rs.662,co0f, the gross sterling receipts being /1,206,617, 
«+ 8 | | rohen Hil Aesth Sven) - | sien’ | as compared with £1,254,557, a decrease of £47,940. The 
1334 4 || MBE | Castoer-KellnerAlkaliG |Half year) Mar. 31| 0 ae ig | Working expenses amount to £829,134, or 68:72 per cent., as 
-. e Ceylon Proprietary Tea | compared with £836,443, or 6667 per cent.,in 1907. A transfer 
if ‘oa Cuneta, «ss Sueles Year | Dec. 31/ .. Ps out of profits bas been made of £23,090 to the sinking fund, to 

a ee eae a | provide for the redemption of the 4 per cent. debenture stock, on 
$°°5 a It Dorman, toonenh on Half yoar| Mar. 31 | | 4 - ee account of the reve:sion of certain lines to the Federal and State 

it ae — Co. pi se va | ; oe a ps The Espirito Santo and Caravellas Railway has 
Wg ..+ HI nd Morigage Co. n taken over, and the results of working have been incorporated 

4. t f PE cesecvecd i i “i 
ti. ' ! tekoe Bs ee ee 12 | «22 | with the Leopoldina system as from May 1, 1908. 
WAYS, i achesbanesate . Sh bee 

3H Makes Ineacenasha SAMI pti nn | Sl bets 1eeope.| asp INSURANCE COMPANIES. 
23 .-+ ‘ ae z Aman SUN INSURANCE OFFICE.—The report o: the Sun Insurance 
sk riage and Wagon Co.{EHalt y 20 133 | any. | QRCR ee ie rene setae ecmenes 52am. Sates that Mo ee Bre 
Mexican Southern Rly.| Year | Dee. 31 es ey a | account the premiums received, less re-insurances, were / 1,450,752, 
| Valder and Collyer being a decrease of £26,890 as compared with those of tne preced- 

. | Neccharelasohales ia Half year; Mar. 25) .. * Bs - ing year.—Losses paid ana outstanding, £797,598, being at the |} 
ist % |! New Heriot Gold Mi Malt year) a rate of 54°98 per cent. on the premiums received. Expenses of |} 
sith: cr er basin esate Half y re .. |8eps.| +. (Ssps. | Management, £536,224, being at the rate of 36°96 per cent. 

Hr mtg nw a : Interest, £67,784. After reserving as unearned 40 per cent. of the |} 
sty. + 9 Rholesne Ge Halt year! Dee. 31 aa 20 20 40 premiums to cover liabilities under current policies, there is’a ||! 
Spt elt Rhodesia Exploration es o - oo “ credit balance of £195,470, which has been transferred to the 
a's ¢ Roya Ns oRtr nto. Ls Halt Dec. 31} 5% = ee oe profit and loss account. In the accident and general account, after 
3+ 8 |h Gain Bteaen Paka x ‘ a | transfer of £50,000 to employers’ liability account, the balance |} 
ay santa Pe Land Go... 22! Half ye pe) , io - 5° | of £10,000 stands to the credit of this fund. Premiums received, |} 
he +a Roath Australian Go A is 15 15 less re-insurances, £10,735. Claims paid and outstanding, |} 
es i — bee ei: <a ; 1 3.196. Expenses of management, including commission, £4,215. 
4 sf san x xf 5 nterest, £427. After reserving as unearned 40. per cent. of the 
itt 1s p.s. : premiums, there is a credit balance of £1,471, which is transferred 

———— 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net | 
Profit | amou Appropriation. eee ag 
oi — a —— ° cond te 
Peri rom ay- 
Company. Ending. Last | ment of | coats . 
Account. — | tation. Sry 


A a 


oxen 


wp ts Dias 
eee ee are aver 


Interest. ___|__|Interet) ___t ee Oe "Rate. )Amount.|Amount. 


OTHER CoMPANIES. | et Oe | ee A ee ee ee ee oe 
Anglo-Chilian Nitrate | 24 4391/83, 108,037; 15 
Brush Electrical Engineering Dec. 31 ~ Dr $9863 Dr 22:28) nil 
Bankers’ Investment Trust ../ April 30 1, 924 91 oe 
Broxburn Oil Mar. 31 86. 17 77,172 
Brampton Brewery . Sl 10,380 1 12 28,080 
Darjeeling Consolidated Tea..| Dec. 31 3,5: nil +s ‘ 3,907 
Hyderabad (Deccan) Co. : Dec. 31 5 O77). 
House Property and Invest-| 
ment Mar. 31 
India General Navigation ....| Dec. 
Investment Trust Corpore- 
We FD cc ccccccsce evipe 
Imperial Tea 
John Lysaght 
Kimberley Water Works (7) . 
Lunuva (Ceylon) Tea and 
Rubber Dec. 8 
Lamson Paragon Supply - -++.| Jan. 1, 323 20,337 
La Guira Harbour Corpora- 
tion (10)........... eeese| Deo, Dr 18316 4 Dr5488 Dr 194864\8 


Land and Mortgage Company 17,191 
7,025 


12,739 


se 


14,107; 18,5 89,746 
3,0 33. 044, 

52,000 221, 192,334, 
6,736, .. 32, 133; 


1,347 8,494 
1,801 ve 


Dr 19434\8 8,098 


2,585, 18,581) 
3,992; 7.937 
1,018} 7,599 

11,930] 28,580 
5,564| 263.227) 
5,487| 44,508 

694) 15.776 
6,342, 61,376 
184 


ao oSae a. 


5 
> 


of Egypt (11) | Mar. 2,894! 
Lascelles,.-Tickner, and Co. sal Mar. 
Montgomerie and Co 
Montevideo Gas 
Nobel-Dynamite Trust (9).. 
Oakbank Oil 
Keuter’s Telegram 
San Lorenzo Nitrate (13) .... 
Sharpness New Docks pt. (owe 2,003 
Scottish Australian ny Dec. 096) 1; ome 26, . 2,265) Dr.6,554. 
Warner Estate Mar. 1, ee 26,836, : 6 | 12010 10,900 1,624; 29,223 


Wes India and Panama Tele- 
eae 1, 132 1,4178) nil ie | 14,571 a 739, 1£,98]) nil 
a 9476 18,421 27897) 6 | 7,500) 6,250! 5,000} _— 9,147! 24,055) 6 


co. 
a PotSyose 


(7) Kimberley Water Works.—The consumption of water for the year was 172,566,600 gallons, as compared with 215,972,700 gallons 
during 1907- The rainfall for the year was 13.21 inches, as against 23.43 inches for 1907. 

(8) Investment Trust Corporation.—Sales of investments during the year resulted, after reducing the book value of certain secut- 
ties, in a net profit of £20,892, which has been added to reserve account, 

(9) Nobel Dynamite Trust.—The diminution in the demand for war material was still more marked than in the preceding year. 
The return on investments held by the subsidiary companies in other undertakings and cognate industries has, however, contributed con 
siderably to the maintenance of profits. 

(10) La Guira Harbour Corporation.—The Port of La Guira was closed for several months during the past year owing to an outbreat 
of bubonic plague, during which time there were no receipts, while the standing charges were still going on. 

(11) Land and Mortgage of Egypt.—-Although the actual figures are rather less than last year’s, which was the record year, the 
result of the company’s operations is most satisfactory, and the dividend of 10 per cent. and bonus of 1 per cent. is maintained. 

(13) San Lorenzo Nitrate.—The directors have credited to the special account, ‘‘ exhaustion of raw material,” the sum of £3,513 3 
provision for value of raw material consumed during the year, bringing this account up to £28,504. 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Aprit of banks which issue monthly 
statements of accounts :— | 
eae | Liabiti- | Dep is [. bela (Masa OM Oagh at: ; Disoo’ hee? are | 
ag to and Cur- | Misoel- ee | = Call and) Invest-| where iscounts, Miscel- | Torat 


rent Ao- | laneous, Short ments. | stated Loans, samsons | AsskTs 
oe leounte, &>. | TIES. lane, of - aneous. | 


ane. &o| N Notice. a ee | 


ad i 
Cipital and Counties |2,650,000! 35,631 735, 843,757 38,825,552| 5,618,2407, 215,983)5,572,760 18,851,310)1,567, 259)38 825,582 
Lloyds At 171,600, 73,189,427, 2,003 ‘S957 82,370,347 |12,713,81116,971,101 572.760 8,035,368 ae B75, 230)82,370,547 | 
London and County.|3,963, (313) 44,242,246, 3,163,139, 51,368,693! 7,185,231)3,305,159.8,794, se 8,054,476] 20,061,097/3,968 629) 51,368,638 | 
London and 8.-Westn. 2,000,000] 14,578,828 563.496. 17,147,324 2:143,04811'319.0003.9 in 9,683 63,215|17,147,324 | 


Lon. & Westminste:|4 200,000, 23 818,444! 2,541,603, 30,560,050| 4,347,99815,253,97514.938 1961 14'757, 6B0|1,262,202130,560.050 |) 
Lond. City & Midland|7,394,412 65,502,802 4,258,197| 77,155,411 |10,848,479)7,488,312)9,580,095| 7,916,196] 35.28 "405/77,155,412 | 
London Joint Stock. .'4,135,000| 28.535. 674 1,161,296 33,831,970| 4,054.245'5.164, 4857,916,337, .. | 16,696 ; ‘831,970 |} 
National....... woe +. (2,432,516! 12,483, = 1,559,675| 16,172,672) 1,793,073/2,094.1108,846,618 |. i is 172, 672 | 
National Provincial o/ 

Ba 5,350,000) 55,659,163, 631,803 62,643,966, 8,394,631'3,653,439'16501766 2,643,986 | 


iN 34,089, 
»753,101| 29 215,054) 2,466,835) 35,435 - 4 718.2 4,901,764'4,625,549| 2,240,587 143, 516) 35,435,041 
Union of London anc 
Smiths ..........|4,704,786| 35,784,229 4.277.583 44,766,599) 6,571,839 6,618,75016,534,285| a 165,974!44,766, 599 | 


to profit and loss account. The income from investments during MISCELLANEOUS COMPANIES 


the year amounted to £101,633. Of this there appears:—Inthe | EAST INDIAN TEA AND PRODUCE.—The report of the East | 
fire account £67,784, in the employers’ liability account £2976, in | Indian Tea and Produce Company for the period ended Decem- | 


the accident and general i 427, and the balance, being | ber 3rst last shows a net profit of £tr, he directors | 
Pi 717. Of thist 

£30,444, in profit and loss account. Ais to profit and loss | have appr priated ting nary expenses 8, pay- 

account, the balance brought forward was £258 574. There was | ment Ot i ‘: 7 “eee ee si 


interest on purchase money £1,227, writing otf cost of | 
paid for dividends in respect of 1907 £120,000, and carried to ies £832, reserve for Teoometee erg ee of 
final di 


as fund £5,000, leaving a —_ Fire rte of £133,574. This | £8,859. Toe directors now ‘propose to pay a ividend of 3} 


he o tions of the year has to +431. t., fi ncome the year, a0 
Out of this amount’ an interim divided a ‘atthe rate of ae. fo carry forward the val voneee at of 609. The 2: prods 


. January last, and the directors have declared a further | pri ar ee the ot Pavailable for HW 
of 5s per share; leaving to be carried forward £245,431. | Gistribution; the directors soem applied them 1 


a Ren aan ime Neteges han ndlns <tengeinp epereatraenyr es oe eR ARTA ee * 





nil 
6 


nil 
0 gallons 
in secuti- 


ing year. 
uted con- 


outbreak 
year, the 


£3,513 a 





| 


10nthly 





Tor AL 
ASSETS. 





2 
3 825,552 | 
370,547 
1,368,698 
7,147,324 
), 560,050 
7,155,411 | 
3,831,970 
5,172,672 


: 
2 643,966 |} 
5, 435,041 | 
| 
| 


4,766,599 


OT 
eat 


the East | 
| Decem- | 
directors | 
348, pay- | 
f cost of ji 
lance of 

nd of 33 


|| preference shares for the six months en i 
| directors recommend that a dividend be paid at the rate of 3 per 
N cent. per annum for the six months ended December 31, 1908, on 





| 
| 





May 15, 1909.] 


on purchase Money and to the reduction of 
hase price of the properties: The company 
on November 12, 1907, but the estates were pur- 
y's account.as from October 1, 


interest 
the pure 

incorporated 
ae a worked on the compar 
the total quantity of tea made from the latter date up to 


1907 ; s 
, ber 31, 1908, amounted to1,533,879 Ibs. The costof putting 
a a Lob. Uae and the net selling price averaged 6.22d, 


leaving a profit of 1gd per Ib. . The ee and pepper crops 
harvested were 366 cwts and 377 cwts respectively, but, owing to 
the depressed state of the markets for these products, yielded only 
a small profit. Considerable- expenditure has been incurred in en- 
larging and improving factories, and this has already resulted in an 
improved quality of tea. Arrangements have been made and 
nurseries laid down for the planting of a further 950 acres with tea 
Of 

iO ALGOORLIE BLECTRIC POWER AND LIGHTING.—The report 
of the Kalgoorlie Electric Power and Lighting Corporation for the 
year 1908 states that- the profit is £21,644, which has been appro- 
priated as follows :—Debenture interest account, £2,156; dividends 
on preference shares, £9,000 ; dividend on ordinary shares, 
(1,250; dividend tax in Western Australia, £512; reserve for 
depreciation and renewals, £7,500; and carried forward, £1,226. 
Including the amount brought'forward from the 1907 accounts, the 
total balance to credit of profit and loss account is £6,556. Since 
the date to which the accounts have been made up a dividend has 
been declared and paid at the rate of —— cent. per annum on the 

ied March 31, 1909, and the 


the ordinary shares, making 4 per cent. for the year. 

LUNUVA (CEYLON) TEA AND RUBBER.—The report of the 
Lunuva (Ceylon) Tea and Rubber Estates for the year 1908 states 
that the crop account shows a profit from the working of the 
estates of {11,132, from which should be deducted debenture 
redemption, reserve, charges, and agency fee of £1,516, leaving 
{9,615. The actual crop harvested was 1,447,581 lbs, against an 
estimate of 1,586,500 lbs, and a crop in 1907 of 1,265,398 lbs. The 
shortage was principally due to the prolonged drought experienced 
in the middle of the year and the unfavourable flushing weather 
which followed in November and December. This also accounts 
for the reduction in the profits anticipated. The estimate for 1909 
is put down at 1,648,200 lbs. The directors recommend the pay- 
ment of a final dividend of 2§ per cent. (tax free), making, with the 
interim dividend of 24 per cent. paid in October, 1908, 5 per cent. 
(tax free) for the year. 

MELBOURNE TRUST,.—The report of the Melbourne Trust, for 
the year ended December 31, 1908, states that the accounts, as 
stated in previous reports, are based upon a valuation made in 
August, 1899, but on the figures arrived at by the revaluation at 
December 31, 1906, referred to in previous years’ reports, the 
Australian assets, which now stand in the balance-sheet as of the 
value of £357,514, may reasonably be expected to produce a sum 
more nearly approximating £512,700. Of the original debenture 
issue of £392,485 there was outstanding at December 31, 1908, 
/ 89,240, since which date a further sum of over £32,000 has been 
extinguished. Sales of properties for cash and on terms have 
realised upwards of £32,058. The actual receipts during the year 
in respect of these and. previous sales amount to nearly £46,000. 
As the result of the year’s operations the realisation reserve 
account has been increased by £11,628, making, with the amount 


| brought forward from. the previous year, f101,265. representing the 
} Det surplus on realisations and the profit arising on purchase (by 


tender or in the open market) of debenture stock for cancellation. 


| In the profit and loss account no credit has been taken for accrued 


| 
{ 


interest, rents, or dividends, of an estimated amount of £5,600. 
After providing £3,7z0 in respect of interest paid, or owing by the 


}COMpany on its debenture stock, the net profit for the year is 
| 123,016, which, with the balance brought forward of £1,311, makes 
} 4 total to credit of profit and loss,account of £24,927. The direc- 


orsrecommend a dividend of 4d per share (equivalent to slightly 
over 8 per cent.), free of income-tax, and to carry forward, 
tan to payment of income-tax on the above-mentioned dividend, 

2,149, 

OCEANA DEVELOPMENT.-—The report of the Oceana Develop- 
ment Company for the year ended December 31, 1908, states that, 
i view of the doubtful outlook for the sait market in the Trans- 
vaal, owing to the opening up of properties more conveniently 
Situated for the markets, the directors decided to terminate the 
lease of the Zevenfontein salt-pan, and the property was con- 
sequently given up in December last, from which date all liability 
of the company has ceased. No further farms have been let since 
ve date of the last The company is now free from debt, 
fe paid off in July last all outstanding advances made to it 
oa the proceeds of thelast call. For the information of share- 

olders, the following list is given of the investments of the 
Lnpany at December 31, 1908, namely :—15,.570 shares in Balkis, 

imited ; 8,775 shares in North Charterland Exploration Company, 


| Limited ; 951° shares in Van Ryn Gold Mines Estate, Limited ; 


.,742 shares in Oceana Consolidated Company, Limited ; 550 shares 


Kavu Deap Gd Ming: Cetpaay, Cited, 25 sre 
! ited ; pong AS the Taquah Mining 


itwatersrand , Limited ; 
“ Exploration Company, Limited. The auditors, in the course 
are report, state that the assets have not been valued, but they 
imate that the investments, costing £25,764, were worth about 
rt at December 31, 19 os 
ARNER RSTATS.—Th report. of.the ‘Warner Estate for the 
year ended March 31st last states that the gross rental for the past 


yar (alter deducting. ~~ 475,392, as against: 65 
She previous year, Out of the year’s profs the Girectore have | 


idiiediaremdeia ee ee eee en  oteeeeennenaniied bs 
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paid the dividend on the preference shares to April 1, 1909, and an 
interim dividend on the ordinary shares at the rate of 5 per cent. 
rannum for the half-year ended September 30, 1908. They 
ave also carried £4,000 to the reserve account, which account 
now stands at £77,000. Out of the residue of the profits they now 
recommend that for the six months to March 31, 1909, a balance 
dividend at the rate of 7 per cent. per annum be declared on the 
ordinary capital, making 6 per cent. for the year. This will absorb 
£7,010 and leave a balance of £1,633 to be carried forward. The 
irectors have borrowed from an insurance company the sum of 
£90,000. The loan-is secured by a mortgage of part of the com- 
pany’s property, carries interest at the rate of 43 per cent., and is 
repayable by 70 half-yearly instalments of principal and interest. 
The costs of the mortgage, amounting to £1,566, have been paid 
out of the year’s profits. 


MINING COMPANIES. 


TRANSVAAL GOLD PRODUCT!ON.—The following returns for the 
month ‘of April have been received, and the output and profits; 
where stated, for the two previous months are added for purposes 
of comparison. The profits in many cases, it must be understood, 
are merely estimated :— 




















Yield. Profit. 
Feb. | Mar. April | Feb. ; Mar. | April 
Ozs. | Ozs. | “gf 
Aurora West United........ | 3,022 | 3.266 ar 3036 | 2773 nis 
Sebeetis aa | 4233 2,402 45s | sass | “2403 | 5537 
i 6b ueaueeeu ol . i ; i *2.4 
City and Suburban.......2.. 5,098 | 5,202, 5,530 | oat a 7300 
Consolidated Langlaagte ..| 7,593 8154 7,910) 13,157 13,179 | 13,213 
Consolidated Main Reet ....| 5,746 6,475 | 6,337 7,037 | 8005| 8,026 
ace DOO... .ccccseseres.!| | 000 | 38,000 | 37.000 
rown Reef .............6.. 17,760 | 17,792 | 17,348 
Durbar, Roodepoort ........ t 6,600 + 
Durban Roodepoort Deep ;. 7,000; 8550) 8,500 
East Rand Proprietary 101,666 | 103,892 104,289 
ONTO oooc dc cdc cn npecctene | 33,659 | 36,441 | 36,334 
Ferreira Deep ..............| | 47,350 | 50,250 | 49,500 
French Rand ..............! 689 | *4,291 | *3,332 | *1,805 
Geldeuhuis DONO ccvcceccacl 7181 7,023 5,578 
Geldenhuis Estate.......... | | 6129) 6741 | 7,346 
i tke nu sine. 044) 4.644) 4106) 4,973 
Glencairn Main Reef ...... 4,806 6,124 6,677 | 6,089 
nn ddindseghbe dente 940 } 
Glynn's Extens. (Lydenbui g)| et _ pen pan 
Glynn's Lydenburg ........ 1937 | 3991 4,702 | 5,369 
Heriot... ++200-20re0eeneee 4,784 | 6526 | 9,168! 9,202 
oii aiecebe canis ail t | 1,660; 1490} 3 
J Disin bekedn aeucasie cen 4,041 | 3.973} 4,383 5,672 
comes DGD io ede ketenes 059} 6252) 4,050) 4,550/ 4,750 
DEE Wa vnttevacevarse citi 5,413 |}. 5,980; 4,493 
t Central ............ 5,207 | 5,210, *2.642 | 5006| 5,047 
t's Deep .........600. 14,585 | 13,101 | 24,101 | 27,002 | 22,165 
Wnmuiendeesnésens £10,087r| 2,267 | 557 | 1,384 
Lancaster West ...... daniel 4, 2.585 | 1,051 / 3,837 
Lang laagte Deep RPA 1 19,000 | 19,250 | 19,CcO 
L (+ pemeoreanta *isz | S512 | aes 
a 3,5 885 
Main Reef West ............ | 4,213 | 8,520) 8,168 
May Consolidated .......... £ 10,337 | 946t 10,213 
Me wa chee ecctbeend TA78 | 7.596) 6751 
NewGooh../........:......- 14,225 | 14,596! 14,0¢9 
New Kleinfontein .......... 22°59 26008 | 25,019 
New Modderfontein ........ 16,895 | 17,131 | 17,348 
New Primrose .............. 11,067 | 10,871 | 11,823 
New Rietfontein............ 8,457 | 9,086 6,728 
New Unified Main Reef .... 5,326 | 5,802 | 5,339 
TN i, dnniatin « ssdveuaenes 7,333 | 7,186 | 7,158 
Nigel Deep ......,...+.. eos} 738 83 |  *825 
North Randfontein ........ 3,400 | 13,800 | 12,800 
names dines saniseessacens 18,490 20,112 20,017 
on BB wncveces 3,000 13,809 
Princess Estate and Gold .. 3592 4,369 | 4437 
wemiedaincs sahidies 75,636 | 80,061 | 78,001 
Robinson Central Deep .... | 44,454 | 45,860 | 44,879 
son seessassress 1,00 | 42,706 | 43,743 | 37,784 
Mees. 6,201, i 5,000 | 6,600 
Roodepoort Central Deep .. maar £14,149! £14 2,790 | 3,010 
Roodepodrt United: M.R. .. | 6,601 6.175 | 7,522} 9,575 
Rose Deep...........+ ones 11,277 | 12,453 | 12,268 | 17,500 | 20,300 | 20,006 
Salisbury ..............000: 1,795 1,90 | 2,030 | 1,930} 2,100; 2,525 
Soemamasscess es dvpeaweede oon a4 orn : + + 9.435 
Bimmer and Jack ..........| 22,179 | 22,430 | 23,287 | 57,568 | 54,661 | 57,992 
Simmer and Jack Hast ....| 8,262} 9,053 | 8557! 7,470/ 8061| 7,011 
Rap Steateln sablais one . out on 5.600 a ee 
Treasury ..........0.. eece-| 2,562} 2710] 2760| 2272| 23449 2598 
Van Ryn...........4+ coovees| 10,167 | 11,158 | 11,420 | 20,400 | 25,801 | 25,452 
Vi DOOP oo. cccveves +++} 10,255 | 11,825 11 13,200 | 15,257 | 13,000 
Vv Main Reef ...,.....-| 14,345.| 14,856.| 14,741 | 30,011 | 30,178 | 30,333 
Vv Estates ........ 3,121 | 3,449 3 + * t 
West Rand Central ....... 924} 1,153} 1,119 + +t + 
Windor “| feos | beat eT ee 
Witwarersrand 000000000.) to | foes | asm | | gag | Ison 
Wolhuter ................-.| 6474 | 7,205] 6,968 “es 9,145 | 9,207 
Worcester ~.............-. t- + og RSS ee eR t 
*Loss on working, + Return not yet received. 


BERRY UNITED DEEP LEADS.—The report of the Berry United 
ses Mose ses the 12 months to December 31, 1908, states that 
the dir consider that very satisfactory progress has been made 
during the year. The draina ge operations in the southern portion 
of the mine were so successfully carried out that the water difficulty 
was completely overcome and the wash entered at the end of last 
May, some three months in advance of the time anticipated. The 
only wash dirt treated up to the end of the year.was that obtained 
from | t work,-and amounted. to 643 fathoms, which 


’ , . The in respect of 
, ee ae 


. has. 3 -amticipated, 
but the. and general expenditure bas been kept 
witb the estimates 20 thet at. the present. time, there remains 
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£10,000 of the proceeds of the debenture stock yet unspent after 
completing the payments in respect of the plant above reterred to. 
PEKIN SYNDICATE.—The report of the Pekin Syndicate for the 
period of 18 months ended June 30, 1908, states that it is pro 
in future to make the financial year end on jo 3oth, and to hold 
the annual meeting at which the accounts will be submitted in the 
spring of the following year as early as the audit will allow. For 
the reasons set-out in the board’s circular to the shareholders of 
January 20, 1909, the directors have not found it possible since the 
rejection of the unification scheme to formulate separate rofit and 
| loss accounts for the Shansi shares on the one hand and the ordi- 
| nary and deferred on the other. Consequently, though the sum 
standing to the credit of profit and loss as a whole is sufficient to 
justify the payment of a dividend, the directors are unable to make 
| any recommendation to that effect. Very satisfactory work has 
| been done during the year in developing the Honan mines and 
| bringing them to the producing stage. From August onwards a 
small but increasing output of coal has been secured, the total 
qutput for the month of April having been 20,000 tons. Up to 
the end. of February the total output was 24,600 tons. The sales 
at the pit’s mouth, partly to native dealers and partly to the rail- 
way, amounted to 3,089 tons; there had been shipped to Tientsin, 
Peking, Hankow, and to the various depots along the Peking- 
Hankow Railway 9.304 tons, and there had been used in boiler 
nsumption 0,500 tons. 
 PFEIFFER'S DAY DAWN GOLD MINES.—The directors have 
received the following cablegram from the head office in Charters 
Towers: ‘A call of 3d per share has been made on the contribut- 
ing shares, payable on May 28th.” 


Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Except that land would now greatly benefit by moisture in 
agricultural districts, everything is to be desired with regard 
to growing cereal crops in nearly all parts of the country. 
Meanwhile, rain is much needed for seeds that have just been 
laid. Though quiet this week, markets in general have mani- 
fested a tone of decided steadiness, both wheat and flour being 
firm, and price movements have undergone little change. Eng- 
lish wheat is dearer. Supplies become more and more lessened, 
and offers are sparingly made. Business is almost entirely con- 
fined to local districts, whites, delivered up, ranging to 47s 6d 
and reds to 46s per quarter, 504 lbs. Of imported descriptions, 
holders, in view of the strong statistical position at present 
some months ahead, remain very firm and reserved in their 
offers on spot, trade being in a great measure checked. No. 1 
Northern Manitoba quoted at 47s 6d ex ship, 48s ex quay, 
sellers. Australian, 478 to 47s 6d, ex store. 63 lbs Plate, 45s 6d 
to 47s ex ship. South Russian, on sample, ex granary, 46s to 
48s. Flour, though quietly purchased, still maintains its value 
without any effort, American brands in particular. Mill prices 
on the other side continue quite out of line with rates current 
} here. Minneapolis first patents, 35s 6d upwards, landed. On 
| similar terms, Pillsbury’s best, 36s; Washburn’s superlative, 
| 358 6d; Star, 37s; Iron Duke, 30s 3d ex store. Town house- 
holds, No. 1, 348 ex mill, 34s 6d per sack delivered to cash 
bakers. Country makes, railed to London, are in fair supply, 
j but late firm prices are obtained. Leading Hungarian 

brands, on spot, held for 47s. The cargo market displayed a 
quiet tone as regards wheat, and prices ruled lower. Entre Rios, 
62} lbs (sailer), April 22nd, changed hands at 43s 6d; Rosafe, 
62} Ibs, off coast, 42s 10}d. Parcels of Australian, due, done, 
448 6d; No. 2 Club Calcutta, afloat, 45s 10}d, and choice white 
Karachi, June-July, 42s 6d, 41s 9d, to 41s 44d. Grinding barley 
6d easier and neglected. Odessa, 21s od ex ship, 22s 3d to 228 6d 
ex warehouse. Persian, on sample, 18s 6d to 21s 6d. English 
} malting stationary. To arrive, business proved quiet, and prices 

easier. Azoff Black Sea, June, sold, 22s. 
| firm on spot, but easy to arrive. 
] to 30s 6d ex ship, 31s ex quay. Plate (mew crop), ex ship 

(due 2oth inst.), about 28s 61. Landed parcels (old) 

remain exceedingly scarce, and nominal at 33s. Odessa 
is quite out of favour by the trade, in consequence 
of continued inferiority. Forward positions failed to 
attract much support, and buyers claimed the advantage 
respecting any alteration in prices. La Plata, August-Septem- 
ter, sold, 258 10}d. Parcels of ditto afloat done, 27s od; June- 
j July, 25s rod. Oats in less demand. Supply continues to 

show diminution, while the market is influenced by extreme 
shortage of the home crops. La Plata, 17s 3d ex ship, 178 od 
ex quay, sellers. White Libau, 18s 6d, and 40 lbs Konigsberg, 
21s upwards, both ex quay. La Plata, May-June shipment, 
‘sold, 16s 44d to 16s 7}d. Wheat cargoes to-day rather steadier. 


Maize remains very 
Mixed American, 30s 
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Walla Walla, January gth, sold, 43s 11d. Rosafe, 62} Ibs 
April arst, 43s 3d. Parcels choice white Karachi, June-July, 
sold, 41s gd to 418 ro$d. Azoff, Black Sea, on fine sampje 
May-June, 448 6d. Maize easier. Plata, May oth, old i 
Antwerp, 26s 6d. Parcels, Plate, April-May, 258 3d. Barley 
dull. Azoff, Black Sea, June, old style, sold, 21s od. ats 
dearer. Plate, afloat, sold, 16s rod. May, 17s; May-June. 
163 rod. Cargo Black Sea, June, old style, 16s od. ~ : 


The following table estimates the home consumption of whea; 


during the harvest year 1908-9, contrasted with 1907 8, 1906.» 
and 1905-6 :— 


1908-1909.| 1907-1908 | 1906-1907 | 1905-1906. 


an ohrtse a carnal aaa er neenee See | eee: 


cwts. . cwts, | 
Importa—Wheat (35 weeks to May 1) 60,444,400) 64,790,400; 58.542.500 56,4045 
Flour ss n ae 40,427,200) 9,722,570 10454900 


silk iia cies iin Sha csr tea 8285.00 
week en ay 8—Wheat ....| } 7 
Flour 167 200,000 217,600 


69,915,000, 77,226,720) 70,814,300 
252,600, 444,900) 210,100 
53 51,200; 49,600 


| 69,609,400! 76,730,600. 70,524,600 
| 53,345,900 24,346,2%) 27,984,200 


a 
se a s da s a s a 
40 9 32 64 76: 1 

9 43 7 Sh 6 4 6 14 
bushels. | bushels | bushels | busheis 

* Visible supply” in U.S. centres, bush.| 26,627,000 28,046,02C; 50,136,000 35 936,000 || 

Do. do. = in owes...) 14,264,000) 15,024,600} 26,85%,600 19,251,400 


66,859,490 
2,795,906 

247,900 
63,903,200 


299,700 
131,40) 


Total imports 36 weeks 
Less exports— Wheat. ..........++0++ 
Flour 


69,472,100 || 
30,510,100 || 
99,982,200 || 


93,608,800 


COMPARATIVE AVERAGES OF GRAIN. | 

The following is a statement showing the Quantities Sold and | 

the Average price of British Corn (Imperial Measure) in the six || 

weeks ended May 8, 1909, and for the corresponding week ia || 
each of the vears from 1908 to 1905 :— 


—— 


— 


| Quantities Sox. AveRace Prices, } 


a 


Barley, Oats. 


Wheat. | Barley.| Oats, 


Oats, || 


a 
= 
> 


a e 4 | 
et 

- 2710 
28 2 
27 8 | 
28 0 
“7 10 | 


25 5 | 
244 «0 «CS 


2441 «| 
2410 | 


| gre bsh 

| 1,632 4 
2,380 
1,803 
3,30/ 


7,303 


7 42 
7 
3 
5 
8,735 7 
6 
7 
6 
4 


al 
37 


6,021 
3,375 


1,607 
2,368 


SnOwn GreOOors 
Ooens NAAN Ww 
cross Vestaenwo 


| 32°337 


TRON AND COAL TRADES. 


Reports from the leading centres indicate that business 1 
the pig-iron trade has been fairly active during thiS week. Prices | 
have fluctuated practically all the week, and are lower at the | 
moment of writing. The stocks of the metal in Connal’s stores | 
show an increase so far this month of 7,053 tons, and shipments | 
of the metal are beginning to fall off. The hematite trade 0” | 
the North-East Coast has been rather quiet, there being very 
little business transacted. The ruling quotation for mixed num: | 
bers is 55s 6d. On the West Coast a bright tone prevails, the | 
future being regarded with hopefulness. Makers are pretty well 
supplied with orders, and are asking 58s 6d per ton for mixed 
numbers of Bessemer iron. To-day’s Glasgow prices are 45) 
follows: Cleveland, 48s cash, 48s o}d seven days, 48s 2}d, 45s 2d, 
48s 24d one month, 48s 7}$d, 48s 8d three months ; buyers, 483 
cash, 48s 2d one month, 48s 7$d three months ; sellers, 45s oj || 
cash, 48s 3d one month, 48s 8d three months. Market strong, 
good business. Turnover about 10,0co tons. Connal’s Stores 
to-day.—In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3; 
208,978 ; Standard, 3,000; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated May 13th, 1s @& 
follows :—Pig-iron: The advance of prices has received a chec 
this week, the warrant market for Cleveland iron having become 
flat. The price of makers’ iron, after touching 49s early ~ 
week, is now back again to 48s 3d for Cleveland No. 3 oa 
for prompt delivery. Hematite is very quiet, and not muc 
business doing. “The eneral quotation for mixed numbers, 
East Coast, is 55s 6d, Sut prompt iron could be got at 55 
Manufactured Iron and Steel: There is no change to report -” 
prices. Steel ship plates, £6; steel ship angles, £5 125 64 jes 
ship plates, £6 7s 6d; iron ship angles, £6 158; iron fons 
£6 158, all less 2% per cent.; steel rails, £5 5s nett. Iron a 
The price of best ore is fairly well maintained. Business sem 
been done at 16s 3d up to the end of the year, and there ” 
sellers at this price and at 16s 6d. Best Bilbao rubio 110) | 
(so per cent. iron), 16s 34; Gellivare and L/K Swedish gs 
60 cent. iron), A grade hematite, 20s 64; C_ grade va 
et gpa 6d; F grade, basic, r7s 6d, c.i.f. N.E. Coast por 
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. ju Our Glasgow correspondent, writing on Thursday, says:— | are up a farthing to a halfpenny on last week, the market is 
ae This has been another animated business week in the pig-iron | actually quieter. Some topmakers are quite confident that the 
ld in market ; probably some 50,000 tons of Cleveland have changed | prices now asked will be generally made here before the July 
arle hands. The course of prices has been regular except during | sales open. Others are feeling that prices are dangerous. 
‘ lee the closing days of last week, and on Monday, when they rose There is no scarcity of wool in the hands of users, and should 
en cteadily, reaching on that afternoon 48s 94d cash, but since they refuse to follow the market holders might have an un- 
: then they have gone as steadily downwards. It is one of the | pleasant time. But the quantity of. wool apparently available 
most complete and sharp reactions which has been witnessed for | for future sales is not large, and if trade keeps as good as it is 

wheat come time past, the gains of a week being practically wiped out. | the whole clip will have gone by the time the new wool is in 


sight. 





48s 303 and three months, 48s 8d, figures that compare (on 
Thursday last) with 48s 234d, 48s sd, and 48s 10'¢d, while in 
the interval the best quotations registered were cash, 48s 1od 
( four days) ; one month, 498 044d, and three months, 49s 544d. 
The relapse has taken not a few operators by surprise, and all 
sorts of explanations are advanced, but the most feasible seems 
to be that the vigorous buying which was in evidence some days 


Our New York correspondent, telegraphing yesterday (Friday), 
said that there had been some big sales in the American wool 
market, and that prices were advancing. 


05-1906, 
ews, 


404,500 
1,95 4,900 





906-7, At the close to-day cash was called 48s sellers; one month, 


COLONIAL WOOL. 
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85840 ago was not of ~— ——— anyones and particularly (FROM A CORRESPONDENT.) , 
nt was more of a speculative than of a legitimate nature. It proves Th : a : 

— wo have emanated from outside circles, where the feeling ob- doannes “staal Gee ax eves re woe ee 
3,903,200 tained that pig-iron warrants were as safe as an operating | ing the estimates of the most sanguine experts. For the first 
299,700 medium as South African shares and other sensitive properties. : ‘ : 
ir as : : ten months ending on the 3oth ult. the exports from Australia 

4M) But the buying ¢/ienf@Ze was much miore restricted, as was found | amounted to 1 700,000 bales, showing an increase as compared 
ep when the attempt was made on Tuesday to snatch profits. | with the correspondi hay + hales : 
9,472,100 h ; responding period last season of 175,000 bales; 
Beyond that there was t e depressing influence of the continued | from New Zealand the exports were 452,000 bales, showing an 
0,510,100 | daily increase in Connal’s stocks. Nearly 4,000 tons have been | increase as compared with the corresponding period last 
-——~ || | added to the stores this week, which in view of the satisfactory | cea< f 6 bal I i be h he & 
9,982,200 || { the shipments from the Tees.. reffect season Of 64,000 Dales. it wi seen that for the first ten 
ected nature of the ship oe $ a poor or, at | months of the present wool year the exports from Australia and 
a cie j least, indifferent home demand. While authorities do not | New Zealand exceed those of the corresponding period by nearly 
%1 | } justify Oe advance, oe. 7 not eae the taking | 240,000 bales, and both in the case of the Commonwealth and of 
6 i j of liberties wit pias = own grade. They recognise | the Dominion exceed the exports of any previous complete year: 
5 936000 || j that Cleveland makes are not comparatively dear, that the trend | As during May and June last year the exports were of very 
19,251,400 || f business affairs os States a bee eens and that the | moderate amount, it seems certain that when the final figures 
oo Continent . a a oe ; a bad ward price movements. | are made up on June 30th next the exports will show an increase 
- % In the last few days merchants have ha a tush of inquiries from | of all about 250,000 bales, instead of the decrease of from 
} Germany, Austria, and France, and business is assured, it is 75,000 to 100,000 bales forecasted by Messrs Dalgety early in 
yd and || believed, round 48s. But what is most desiderated is an ex- | the season. I never accepted that estimate because of informa- 
the six || pansion of home wants, and as already indicated there is no | tion I received from the owners of large pastoral properties who 
eek in || sign of such arising immediately. Scotch pig-iron makers have | had completed shearing. Their clips all showed increases, and 
oo te done e good business this week, several large lots of No. 1 having | some of them very large increases, compared with those shorn 
ss been sold for export. One or two producers state that their | during the previous season. Messrs Dalgety estimated the Aus- 
sailed output of this quality has been booked for months to come. | tralian clip at about 1,530,000 bales, for, of course, they could 
Oats, || Last Friday all makes were advanced from 6d to ts a ton, | not suggest that New Zealand would show any decrease in ex- 
- |} and Conpee the falling away in warrants, full prices are still} ports. I estimated the Australian exports at 1,750,000 bales, 
. : readily commanded. _ On the other hand, makers are accumulat- | and it now seems probable that they will not fall below 1,800,000 
0 ing hematite, which is no better than 56s 6d a ton. Steelmakers | bales—or, say, about 180,000 bales more than during the wool 
19 9 | are accepting small deliveries, which discloses their position. year 1907-8. In my estimate I allowed for 100,000 bales of the 
19 2 | Much of the heavy rolling plant is again idle this week. Inj old clip, of which a particularly reliable correspondent in- 
S ° | light material the turnover is more satisfactory, yet the prices | formed me still remained unshipped in Sydney and Melbourne 
current are said to be unremunerative. No improvement can | warehouses when the present wool year commenced on July 1st 
18 4 be noted in the malleable iron trade, which is feeling keenly | last. This statement was described as a gross exaggeration by 
= ti the pinch of direct Belgian and German competition. Cast iron | some so-called experts, but my correspondent adhered to his 
18 3 pipe founders are probably better off than any other branch, | figures, and, moreover, assured me that his estimate was a 
_ they are an important section. Several large export orders | strictly moderate one. This week’s Australian mail brought me 
have just been secured, including one for big water pipes for | the “Annual Review” of the colonial wool trade, published 
the ay of Mexico. Tubemakers have booked a fine line for | last month in Sydney by Messrs Winchcombe, Carson, and Co., 
salvanised tubes for a South American State. Canadian in- | one of the largest selling brokers in Sydney, and their estimate 
quicies sete this market to-day for 5,000 tons of structural | of the quantity of old clip wool brought into the present season 
teel, joists, angles, &c., said to be intended for the erection of | is 100,000 bales for Sydney alone, whilst the Sydney corre- 
iness ia |} 1 large locomotive works in the Dominion. spondent of the Yorkshire Observer gives figures which seem to 
:. Prices prove that there were not only 100,000 bales left over in Sydney, 
r at the | The coal trade at Newcastle has been fairly steady during but no fewer than 40,000 bales My es - pe rag - 
e stores I this week, and business should improve now that the Baltic | ® total of 140,000 bales altogether. this lather > nahi om 
hee | ports are practically open. Speculative buying has been in be accepted, it follows that, taking the old stock left unshipped 
lipments evidence, but prices for this month are firmly adhered to. The | New Zealand ports when the last wool year ended at the very 
rade on |} ‘team coal market was rather quiet at the close of yesterday's moderate total of 25,000 bales, this year’s exports from Aus- 
ing very || business, but the market for Durham coals exhibited firmness. | ‘tlasia have been swollen by about 165,000 bales of the old 
ed num: | Quotations :—Best steams, 128 3d; steams, smalls, 6s 6d; best | “ip. In passing, 1 may point out that eee toes 
ails, the | Northumberland unscreened, tos 6d; gas coals, Durham, the probable size of the Australian and } ew Zealand clips for 
otty well | os 6d; coking coals, 68 to 108; coking smalls, gs to gs gd; | the Wool year 1909-10 allowance will have to be made for this 
ised | bunkers, gs 6d to 10s; best foundry coke, 17s 3d. F quantity of about ee ae It is — — _ -, 
sare as} ‘The South Wales coal trade has experienced a momentous | “4 Seeiauahe a nes ST dacs cok ad St eel omeiioe 
4, 48s 24, || —— the meeting of the Conciliation Board on Monday to deal Transat moog mates 7 ve Eats cil the oe jee Santed 
yers, 483 | me the wages question having practically dominated the situa- ae the eee ee ane cohuaded ak eee, wus weil 
, 48s of¢ | ey tee SPESeeee NT Create ket: & pene. im: Hie Sage ae cae oa if ak aatistics had overtaken the markets 
t strong, neal rejected by the representatives of the men, and the | *4Y° a wad & _ came vedtled: “Tope of Go's quality 
5 Stores result will rest with Lord St Aldwyn, the independent chair- | 4 Ye4r 480, and he immediately rep ieee ee euld have dipped 
: nan, who will decide the M d. T k at Bradford would have fallen to 17d and 40's would have dippec 
» NO. 3 settled 7 maaigycle js: ta. dgreang mn megan bes bel d.” I learn from my correspondents that when the mail 
ed down to a quieter tone, and prices are fairly steady. The es Tee Fae owes hing their 
latest quotations are as follows:—Best Cardiff large steam, | '° hand this week left Australia owners were an tae a . 
os S : ; : onnthe 
os ‘os 6d to 168 9d; second Cardiff large steam, 15s 6d to 16s; brokers for having advised them to realise in th — — - : 
3tn, ordinary lar t . kets at the extremely low prices which prevailed when 
| a check ordinary Oe stent, 149, SS te sans Crys, eet, 300 $0: 360 63 ason opened. The interests of growers and brokers were so 
g become tox : a % Gd to agp oft; tent: Moamonthehice black vein, 130 ‘eimicat Tad the common-sense course for the former to pursue 
arly ~ beat classed ae ote 6a a to haa fp : a oo aa ley, was so obviously one of shipment to London (for realisation of 
G.M.B. best house ; ser. ; bn eh i ted upon them. When 
nt much cate Ne coal, 178 6d to 18s; other qualities, 14s te antirsgg Rersett oe! Mim seen ele Fc goes obtained in 
numbers, through, 0. 3 Rhondda, large, 178 98 to 180 94; through and Coleman street during the present auctions by some pastoralists 
t at 55°: Rhondda a rine ér aro, © aeveum, 8 OF, 60. 2005 NO who shipped, there will be renewed “ tearing of hair” amongst 
report in 108 6d: No ge, “ to 138; through and through, tos to those who pursued an opposite policy. Several of my corre- 
"6d; iron > NO. 2 smalls, 8s gd to gs. pondents have got anywhere from {5 to as much as £9 per bale 
ron bats, Soeieeeeeeeeenreeteeesenmenemaned more than had bid or could have got for their clips in any 
ron ves of the Australian selling or gre cong ts autos 30s per _ 
iness 1a° i i r fre insurance, an 
there are THE WOOL TRADE. arb sores the increased charges ght, > 
) iron - ‘ —_- = regard. to supplies, the figures published last week by the 
we be it ee Sommsopiesiteht Sears. :—It is pot in this market ee bom its nee. ae ee. = 27 we 
) this j ondon. ~1 America is making the running, and aa wool from Arge , ee . 
t ports. his is causing even the shabbiest parcels of merino to be/| ficant than those to hand regarding Austr . From Octo 


— ‘Up at higher rates. But in. Bradford,- though ' gst last to- March. 31st the exports: of wool from these two’ Re- 
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publics amounted to 500,000 bales, against 322,900 for the corre- | points higher, closing steady, May, 5.6834; May-June, 5.68%, 
sponding period of the previous season, showing an increase of | June-July, 5.7132; July-August, 5.7634; August-September 
Shoat 177,000 bales. As in the case of the Australasian exports, 5:74 5 September-October, 5.73; tober-November, <.511,' 
the total from Argentina and Uruguay have been swollen by | November-December, _ 5.7034; December-January, Ge 
old clip wools having been held over on account of low prices. January-February, 5.6934 ; February-March, 5.70; March. ori 
Little need be said about the markets oon eon. a 5.70%. Egyptian futures are 10 to 12 points higher. f 
excitement in London is as great as ever, but at bradtord 1 ss 
looks as if users were of opinion that the — had re quite GCUBRENT PRIOES.—THURSDAY. ia. 
far enough, for they absolutely decline to buy tops at the in- l — 
creased prices hour bolas asked by makers. The time has not |Same Petioa Bante Period 
yet quite arrived to review the situation, but in the opinion of 
experienced traders the outlook is anything but a promising one 
for all connected with the industry—except growers. 
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During the past week, write Messrs Chas. Balme and Co., 
under date May 13th, the sales have progressed with great 
spirit; the American section of the trade continues to operate 
with freedom among the better descriptions of greasies, both 
merino and crossbred, the tendency of the market for all long- Pernambuco, £0......... 
stapled wools being in sellers’ favour. Greasy merinos in good 
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condition may now be quoted 12% per cent. above last series’ eee 

closing rates, while on average parcels the rise amounts to SENAOA oncnenescon 

ro per cent. Very heavy greasies have not fully participated in Merauham ........ 

the movement, such lots being not more than 5 per cent. dearer. Egy 

Bulky scoureds are in keen request at 7% per cent. advance, BARE concony contnenacee 

and faulty sorts suitable for combing sell at a similar improve- Binyrna, Grosk, So... 
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ment; the demand, however, for clothing wools is somewhat est Indies, &o. 
unsatisfactory, more particularly as regards burry and seedy ee eee senses 
descriptions, such as locks, on which no appreciation is Ditte Mod. Reugh”... 
observable compared with March closing values. Superior| Ditto Cees a 
igreasy crossbreds of all qualities are making extreme rates under | _ Ditto 


ao ated ita sooner ers eg SY ie 





Sea Island ...... 
keen competition from American buyers. Fine growths now African tindian, GE 
rule from 7% to 1o per cent, dearer than at the end of the 

previous series. On medium grades suitable for the American 

market the rise amounts to as much as 15 per cent. and 

occasionally 20 per cent., while on those lots taken for the 

European trade the advance may be quoted at 10 per cent. 

Coarse crossbreds of good length and lustre are also in demand 

for shipment to the United States, and realise exceptional 

figures, while the ordinary lots of this quality command prices 

7% per cent. above March parity. e position of greasy | Bilatee .......++++++. 
crossbred lambs has somewhat weakened with the progress of | M-Ginned Comptah .. 
the sales, the values now current being not more than 7% per Se eeeneeests 38 
cent. in excess of last series’ quotations. Scoureds and slipes| Meechine Gin’d es 
are readily saleable on the basis established at the opening of seuseereesccsesees 4 
the auctions. The demand for South African wools has been 

somewhat capricious during the past week. Scoureds, which 

are in small supply, meet with a good demand, and at times 

realise very full values; the tone of competition for greasies, 

however, varies from day to day, heavy-conditioned parcels | ———————_____________- 
being occasionally difficult of sale. As compared with March Imports, Exports, Consumption, &c. 
final parity, we quote :—Super snow whites, 1d per Ib dearer ; May 7. 
snow whites and scoureds, 1d per lb dearer; combing greasies, Garett tor eaen 
44d to \%d per Ib dearer; clothing greasies, 4d per Ib dearer. 1008. 1908. 


Bates. Bales. Bales. 
The following is a list of the sales :-— Imports Week os May 7 — 22,910 .... 


** een 4, 567 

Sale Number of Bales sold ” From we Ane © oe 3,672 985 oeee 3,198,416 osoce 474, 

Date. 5 Sale Pmpt. “To Home To Foreign Exports Week ng May 7 atte Oe atte tt giay 
May. | Selling Brokers. No. May. Buyers. . ; 2 iaeae Game siete a eoce . sone 

‘+ Ramvon. Honeld. and Gov} o. -. sens EMD sees 1200 vane 995 | DOmiummBNOR Sree opts Menwevnes 2636302 cous TUAONG Ss. — 10H 

Jacomb, Son, and Co. ....1 .. 18 .... 1250.... en Btock cesccctsbtcsectecccss EMORREO cose GtLGUO 2... + SN 


John Hoare and Co. ... . Y The imports for the week ending May 7th amounted to 
Bh yd me Poem Revel: Seend . 22,910 bales, aod the quantity of American cotton reported a! 
+ Willans and Overbary....} .. wa cab Ca sea for Great Britain (including cable advices to date) is 149,00 
HP. Huches and Boas "1 egg te BAB eck, + 58m bales, against 95,000 bales at the corresponding period last year. 
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MANCHESTER, May 13. 
Thomasand Cook ........ Side ae ibe —) a Prices in our market during the past week have tended to 
Js peal wee 600 .. ..s» 12100 | against buyers, and hardening rates have stimulated 4 little 
more activity. A feature in the cloth demand has been some 
+ Bnxton, Ronald,and Go...3 .. 27 we ; exceptional business being done for China in shirtings, sevetl 
. Willans and Overbury ....2 .. .. .... . 2,000 2227 makes being dealt in fairly freely on Tuesday last. India 
still disappointing, and buying has been restricted to sortins 
up lots. In goods of a miscellaneous character small lines hav 
been put through for the Levant and South America. Manv- 
facturers have had great difficulty in securing adequate prices, 
nore business, if anything, is rather less pr = mo . we 
weeks ago. The home trade continues to su a fair co’ | 
LIVERPOOL, May 14. saauabie demand. American spinners ae pat up their} 
_ The spot demand has shown some improvement this week. | Quotations, but no headway can be made at the higher ratc® | 
Estimated sales 56,000 bales, of which 46,560 bales are Ameri- | It is @ long time since the margin was so bad as at the moment. 
can, 4,100 bales Egyptian, 3,340 bales Peruvian, &c., 670 bales | ‘Coarse wefts continue decidedly dull. Very little has a 
West Indian, &c., 780 bales African, 490 bales East Indian, 60 done in export counts for any market. Bolton spinnings have 
bales nadine, oF om qav0 bales are for export and ula. | been dearer with a moderate turnover. 
ion, and §2,000 bales for the trade. Imports 79, b in- 3 Comparatiy tatement Cotton Trade. 
cluding 63,625 bales American, 14,046 holes fr, cotinn, ae edt ee ee 
bales Peruvian, &c., 221 bales West Indian, “es Poles African, 
94 bales sundries. Sea Island descriptions continue in fair re- 
quest at steady rates. In African a good business has been 
done, and the quotations of East are raised %, and those of 
Mist aa nee In grees a moderate business has been 
one at advancing rates, and quotations are raised ints. 
Middling quoted 5%. Peruvian rough has been in fair Sent Raw Cotten tatedling Am 
moderately rough in increased demand at previous rates. | Parme 32's twist..........«0cc+ 
pe meer gg Aa ee are advanced 24 points. In Brazilian a| = Foe ett ws oncennseoveees epee BD 
moderate business has been done, and quotations are raised | a7, Oke te ty idsiife « 
23 points. In East Indian a limited feisiuons has been done, Si, Printers i ~ 
but quotations are genes raised %. In Egyptian a good 
business has been done, and all i are advanced 4d, | sg 40 
fully good fair brown quoted Futures are 24 to 30% Be. 
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(IL) Compared with Previous Years.* | 








ween [Price,| Corresponding Dates in 
mn { t 
| 1909, | 1908. 1907, | 1906. | 1905. 1904, 
ae Teale 4! sa sdisda 
Rar Ooms atate browoBeypen per |b 5°78 oH 0 6°26 
1 


is 4 
o°at ot ott atat odo 
—_ 4 eeeeeesreeereeeee 07 0 6 0 7 0 
Yarns —32's twist went eee 
,@ O 15g 0 19h 0 174 01 01 


b 
— 40's welt sesserceseseoees DOr b 
— 60's twist aE OY aes 
i 116 yds, 16 by 16, and 
cco sta 94 4:17 217 015 4915 1% 
13 913 6 16 216 114 9 15 0 


§0’e eee eeeereetee sewer eerereeeerers 
3 in, sbirtings,; 76 yde, 19 by19, 
8108 8179/8 3 
71078 6 %7 3 


ee eeeereeereree 


20 ibe .. 25 :| 7108 7 7 
3-in, ditto, 574 yds, 16 by 15, 8g)be ... | 7 O 6 7 ke 
* American cotton being quoted in decimals of a penny (no discount) from 

October 1, 1902, we give the prices at corresponding dates of previous years 


in approximate decimal equivalents, + Nominal quotations. 


THE RISE IN RAW COTTON. 


eeneeeeree ener 


40's . 
%-in, ditto, 38 yds, 18 











During the last few days, writes a correspondent, raw 
American cotton in Liverpool has advanced about 4d per lb 
and Egyptian descriptions ”%. This upward movement is put 


down chiefly to bulk manipulation in the States. It has not 
been brought about by an increased yarn «business in Man- 
chester, for, as a matter, of fact, American twist and weft are, 
and have been for some time, greatly depressed. The market 
is over supplied with yarn, and the margin between the raw 
material and the finished yarn is seriously on the wrong side. 
Short time in spinning such counts is spreading, and most of 
the mills will close for a whole week at Whitsuntide. 





Messrs Sir Jacob Behrens and Sons state that unfavourable 
weather reports, whether justifiable or otherwise, have materially 
assisted the ‘‘ bulls’’ in their efforts to rush the price of American 
cotton, and the excitement in New York has spread to Liverpool, 
where a large business has been done at steadily advancing rates. 
It is confidently predicted that 6d per Ib will be quoted for 
middling American before many days are past. The outlook in 
Texas is reported to be very poor, otherwise the crop appears to be 
doing fairly well, but as Texasis the chief centre of the cotton- 
growing industry, any good or bad news from that district has an 
immediate effect upon prices. Southern spot markets keep very 
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effect large repurchases of May contracts. 
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ports are small, but there is no business doing there, and the 
Santos receipts are from day to day added to the stock in port. 
The new crop is rapidly approaching, and the opinion ex- 
pressed in most mail advices is that it will be several millions 
of bags a than the one which will finish next month. The 
Sao Paulo State Legislature is to discuss and pass the new law 
providing for a tax from planters in natura to be destroyed in 
July, so that it cannot be put into force until August at any 
rate. Preparations are claimed to be under way for a heavy 
movement during July. The hailstorms a month or two ago, 
which were at the time cabled as having done enormous damage, 
are now considered to have been so limited that the total crop 
will scarcely be affected by the destruction caused. It would 
appear that markets in Europe will continue their lifeless course 
for a month or two longer, with the possible diversion of a mild 
May squeeze of an imprudent bear interest, especially in New 
York. Consumers have this week mot been an active factor, 
the possibility of an increase in the German import duty being 
considered 1emote; moreover, the latest news of the Govern- 
ment endeavouring to increase the consumption of tea in the 
army and navy at the expense of coffee may have an important 
effect on general consumption. The close is dull, and prices 
of futures 1% to 3% lower, with May at 33% pfg (against 34% 
last week); September, 3234 (331%); December, 3134 (32); 
March, 31% (32) per % kilo. 





Our American correspondent, telegraphing yesterday (Friday), 
states that the tone of the New York coffee market is strong, 
and that dealers who had sold in anticipation of a weakening 
market have been compelled to cover their transactions. 





SUGAR. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, May 13. 

The market for this product has been fluctuating during the 
week, but in the main has shown a good undertone, and with 
active trading prices have advanced on baiance 25 to 10 pfg per 
so kilos, closing at about the best prices, with holders and 
traders confident. The week began with extensive calling of 
deliveries on the part of refiners, which caused merchants to 
Other old crop 
months sympathised the more readily as the news from other 


leading centres, including Austria and London, was stimulating. 
The tenders against May deliveries were less important than ex- 
pected, and especially Austrian sugars were kept back for specu- 
lative purposes on the home markets. Austria was a buyer 
here; the sugars tendered were taken up promptly, partly by 
catrying houses and partly for shipment for England. A set- 
back occurred when cables brought the news that the Cuban 
crop marketed to the end of April amounted to 1,192,000 tons. 
The realisations, however, were soon absorbed, and since Satur- 
day morning the tendency has been very firm under large cover- 
ing, further purchases by refiners, and good speculative buying 
of new crops. The German export returns showed an increase 
of 10,000 tons for April compared with last year, and the con- 
sumption in Germany exceeded last year’s in the same month by 
about 3,000 tons. The beet sowings have made rapid progress, 
and are now about finished in Western and Central Germany, 
but still going on in the Eastern districts. The seeds, however, 
are not coming up so well as desired ; the weather continues un- 
seasonably cool, and is hindering vegetation, so that the season 
will be late and the young plants are not developing as they 
should do to give promise of a good crop. Foreign buying of 
early new crops has become a feature, and it is reported that the 
big Paris South American operator had taken a large line of 
October. The liberal Cuban receipts published last evening had 
little effect, as New York sent firm cables, labour troubles and 
bad’ weather in Hawaii, together with advices of unusually 
heavy rains in Java, apparently strengthening that market, 
where, moreover, speculation for the rise in all produce is at 
present the one fashionable occupation. The imports of sugar 
here during the week ended May 8th. amounted to 26,450 tons, 
and the exports to 22,600 tons. The stock increased 3,850 tons 
to 63,850 tons, against 121,360 tons last year. Closing values in 
marks per so kilos :—May, 10.57% (10.32% a week ago) ; August, 
10.6714 (10.52%); October, 10.02% (9.90); December, 10.00 
(9.90) ; March, 10.20 (10.07%). 


firm. In Egyptian cotton a good business has been done, and quo- 
tations have advanced 4d per lb. The latest reports of the new 
Egyptian crop are generally favourable. Some re-sowing has been 
necessitated in low-lying lands owing to floods, but otherwise the 
crop is considered 10 to 15 days earlier than in 1908. 
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THE SILK TRADE. 





Messrs Chabriéres, Morel, and Cie., writing from Lyons on 
May 8th, say:—We confirm our advices of April 8th. In spite 
of the approach of the crop and of the disquieting, nature of a 
few political questions, business has been more active in April 
than in March, prices becoming meantime rather firmer. It is 
confirmed that owing to the increased production in China and 

} Japan the total supply of silk for this season shows a surplus 
| over that of 1907-8; likewise visible stocks are larger than a 
j year ago. It looks, however, as if consumption had pretty well 
i kept pace with production, judging from the large imports in 
j the U nited States, and the advance of several francs realised 
| curing the season on all descriptions except native Chinas, 
} which have receded. We must now wait for the prospects of 
j the coming crop. Reports are satisfactory all the world over, 


exceptin Redmont, where the mulberry leaves have been injured 
| by the frost, 


THE LEATHER TRADE. 





The leather market has been active du the past week. There 
me been large movements of most emigiiots ein: of sole 
er. Values may be quoted at least 2} per cent. higher, with 

a upward tendency. Stocks are small. Some good clearances of 
ustralian sides bave again been effected, and the import is very 








el. East India tanned leather is rather quiet, supplies still 
| g ample. Basils do not attract much stninathan The 
—_—_—_—_—_—_———— 
COLDSMITHS & SILVERSMITHS 
COFFEE. COMPANY, LTD. 
New Milustrated Catalogue with 


substantially Reduced Prices, for 


Solid Silver Ware 


and Novelty list of Presents, 


HAMBURG, May 13. 


oan market has been dull and listless throughout the week 
ut any news to revive the interest of traders. The spot 
was quiet; offers from Brazil were very scarce, and on 


(FROM OUR CORRESPONDENT.) 
| wveral days entirely absent. As usual in such circumstances 


Prices have had a sagging tend alt = ie ie 
roe ’ ex ‘1 ; ee SS : | 
| SSezlice inthe warehouses of the consoling inert wno || 142 REGENT STREET, LONDON, W. 
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over the valorization coffee. Receipts in the Brazilian 
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POREIGN AND COLONIAL PRODUCE MARKBTS. 


For Reports of To-Day's Business and Public Sales see “ Postscript. 
Mincing lane, May 14. 

SUGAR.—The market has been very steady, and considering the 
weight of suppiies purchased prior to the Budget, demand proved 
fairly satisfactory. However, the estimated surplus, over usual 
consumptive requirements, of 150,000 tons, taken by the United 
Kingdom, merely represents a displacement of supplies, the Conti- 
nent being ¢hereby depleted of stocks. Under the circumstances, 
it is not surprising to find a marked paucity of f.o.b. parcels on 
offer. Cuban receipts coming on a smaller Scale tended to 
strengthen the hands of sellers, also firmness in the American mar- 
ket where meltings continue heavy. Raw kinds experienced a 
steady market. Refiners paid gs r§d to 9s 3d, c.f. and i. for 
seconds, and ros 6d to ros 74d, f.o.b. for firsts. Austro-Hungarian 
production for April, 7,400 tons, against 12,800 last year; exports 
117,300, against 125,200, and consumption 44,800, against 45,200 
last year. German consumption for April, 93,000 tons, against 
90,000 last year, and exports 106,000, against 96,000 in 1908. 
Total visible supply amounts to 3,244,000 tons, as compared with 
3,072,000 tons at same time last year. 

Home Rerinep firm, and in fair request. Tate’s No. 1 cubes, 
sold, at 18s 9d; No. 2, 17s rogd. Of pieces, mid to good yellow 
quoted 12s 9d to 138 9d; whites, 14s to 153 gd. Fine granulated, 
17s; standard ditto, 16s 7d; No. 1 crushed, 16s gd. Lyle’s No. 1, 
granulated, 16s 94; No. 2, 15s gd; yellow crystals range from 
148 74d to 14s rogd as to make. 

ForeiGN Rerinep.—Cubes rather quiet, but held firmly. 
W.S.R., prompt, 148 74d; S. and T., ditto, 14s 44d; Meyer's, 
148 6d; F.MS, 14s 44d; R.A.V., 148 44d; T.T.D., 148 494; 
A.S.P., 148 44d; C.Z.R., 148 6d; S.Z.G., 148 39d; P.G.R., 148 3d ; 
and Say’s, prompt, 15s 14d, f.o.b. terms. Lebaudy’s granulated, 
prompt, 14s 3d, f.o.b., Paris. Russian crystals, prime dry white, 
prompt, quoted 12s 3d, f.o.b., Hamburg. German granulated 
hardened on a steady demand and few sellers. Ready firsts, sold 
12s 24d to 128 44d; May, 12s 2}d to 12s 44d: June-August, 12s 33¢ 
to 12s 6d; and July-August, 12s 44d to 12s 6d; with October- 
December, 11s 8}d to 11s 9d, f.o.b. 

Beet firmer on good buying. May, done ros 4§d to ros 64d; 
August, ros 6}d to ros 84d; September, 10s 6%d to 10s 73d; and 
October-December, 9s — to gs 114d, f.o.b. terms. 

Cane-Grown steady, but with only a small business, including 
crystallised Trinidad, at 14s 6d to 16s; and Demerara, 16s 6d to 
16s 9d; with St Lucia, 15s to 15s 6d. 

imports and deliveries of raw sugar into London since January 
1st to the 8th inst., with stocks at latter date :— 





1909. 1908, 1907. 1906. 

Tons. Tons. Tons. Tons. 
Imported eeeeeeaeeeee 66,950 ee 58,230 ee 76,430 ee 83,880 
Delivered ......+.--+. 59,290 .. 59,100 .. 64,790 .. 63,260 
Stock ..... sesesessece 28,570 .. 20,270 .. 29,090 .. 36,210 
Stock U.K. ........+. 59,730 .. 91820 .. 85,600 .. 94,200 
Cane, jaggery, perowt. 8/9 .. 90 .. 8/3 .. 73 
Java afloat .........6. 1/9 .. 12/9 .. Ujle .. 9/3 
Beet, 88 %, f.0.b. eereee 10/7} o 11/6 ee 9/104 ee 8j- 


RUM in quiet request, but steady. 

GLUCOSE steady. English and American liquid, 12s 74d. 

COFFEE.—Fair supplies were catalogued this week, and a steady 
inquiry prevailed for desirable grades. East Indian: Mysore, 
bold, 578, 96s 6d; medium, 51s to 75s; smalls, 48s; peas, 54s 6d 
to 94s 6d ; Naidoobatum, bold, 62s 6d to 828; smalls, 49s 6d to 518; 
peas, 543 6d to 75s; Neilgherry, bold, 53s 6d to 70s; medium, 
62s ; small, 598; peas, 54s to 69s 6d. East Indian cured in Ceylon : 
bold, 87s 6d to 93s; peas, 65s. Costa Rica: fine bold greenish, 
73% 6d to 78s; fair to good middling, 52s 6d to 72s 6d: peaberry, 
51s to 105s 6d. Colombian: bold pale clean, 55s. Guatemala: 
picking, 39s to 44s. Vera Paz: very fine bold, rogs; fine 
middling ditto, ro6s ; good bold, 65s 6d; good middling, 62s; pea- 
berry, 111s 6d. Mexican, good bold colory, 59s 6d; Salvador, 
bold pale greenish, 54s. Nicaragua, fine bold, 66: 6d to 71s. 
Nyassa'and, good greenish bold, 56s 6d to 57s. The future delivery 
market is quite featureless. July sold, 31s 9d; and September, 
318 (0 308 104d ; with December, 30s 744 to 30s 6d. 

Imports and deliveries of coffee into London since January rst to 
8th inst., with stock at latter date :— 


1908. 1907. 1906. 

Tons. Tons. Tons, Tons. 

Imported .......... 14,980 .. 19400 .. 29.780 .. 20,170 
vered {fhomeuse) 5,770 .. 5,900 6,420 .. 6,380 
Export............ 9,010 .. 6,980 7,720 12,400 
Stock eereeerereee 26,802 ** 32,800 30,000 24,570 


Santos Corres. 
The London Produce Clearing House, Limited, 
following quotations for good average Santos coffee :— 


supply the 
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steady but slow tone prevailed. Native Ceylon sold, 
and Grenada 56s. _— 

TEA.—Indian offerings this week comprised 
Nearly all kinds met with a strong demand, and any alteration . 
prices ruling last week was in favour of sellers. Pekoe, com . 
to fair, changed hands at 5$d to 9d; broken pekoe, 64 to rod, 
pekoe souchong, 5$d to od; orange pekoe, 6}d to rohd ; ang 
broken orange, common to fine, 74d to 1s 3d per lb. Cey| 
auctions amounted to 29,643 packages, which met a good demand 
especially where quality was maintained, and steady prices were 
realised. Pekoe, common to fair, sold, 6d to 94d; broken pekoe 
ditto, 64d to rogd; pekoe souchong, 53d to 8d; orange pekoe nd 
to tod; broken orange, 8d to 11d; good to fine, rs to 1s 2d per ib | 
Java sales of 1,384 packages passed off with a fair inquiry at steady | 
prices. Pekoe sold, 6d to 74d; broken, to 8d; orange pekoe 
8d to ts 14d; broken orange, 73d to 1s 34d; pekoe souchong, «44 | 
to 64d per lb. 200 packages China black offered and a small f 
quantity sold without reserve: siftings, 14d-to 28d. 1,114 packages | 
green China also submitted and a few cleared. Gunpowder, 644 | 
to 1s 14d ; Sow Mee, 4d tors 1d; ditto young Hyson, 64d per |p, | 

RICE remains steady, but trade quiet on European account. The | 
Lord Kelvin, 6,000 tons Rangoon, sold 6s 14d to Buenos Ayres. | 

TAPIOCA.—In auction, 864 bags flake, 308 bags medium pearl, | 
650 bags seed pearl, and 110 bags bullet offered and bought in. | 

8AGO.—108 bags small offered and retired. 

ARROWROOT.—No supplies were auctioned. 

BLACK PEPPER.—Market ruled quiet. Singapore, fair, spot, 
3¢d; June-August, 245d, c.f. and i., delivered weights. In auction, 
‘ae bags Alleppy offered and retired, 20 bags being sold before 
sales. 

WHITE PEPPER slow, Spot Singapore, fair, spot, 54d; June 
August, 44d; August-October, 4§d, f.c. ‘and i., delivered weights, | 
Nothing offered in auction. 

CINNAMON.—133 packages were submitted and taken out. 

CLOVES quiet, but steady. Zanzibar, June-August delivery, 
43d; August-October, 43d; October-December shipment, 44d, } 
c.f. and i., delivered weights. In auction, 110 bales Zanzibar and 
50 bales ditto, stems, offered and bought in. 

CHILLIES.—,42 bags Nyassaland were offered and sold, 41s 6d to | 
428. 100 bags Japan bought in. 

CAPSICUMS.—109 packages Eastern offered and a few Bombay | 
sold, 27s. 4 bags Nyassaland sold, long red off stalk, 47s. 

NUTMEGS.—14 packages West India sold, ror to 104's, 44d; | 
Lag 334; 143’s, 344; slightly wormy, 3$d. 2 packages mace, 
1s 6d. 

GINGER.—In auction, 250 bags Cochin offered, and failed to sell 
No Jamaica catalogued. 4 barrels green sold, 25s. 

JUTE —With both sellers and buyers alike reserved, a quiet | 
but steady tone prevailed. Native firsts, spot, Hamburg, sold, | 
£12 tos to {12 158; May-June, £13 2s 6d to £13 5s; ditto, spot 
and afloat, London, £13; new crop, August, £14 5s; and Septem: | 
ber, £14, c.f. andi. : a 

HEMP.—A fairly good number of sales resulted in Manila| 
qualities, prices, however, being forced down, owing to continued 
excessive receipts. F.C., June-August and August-October, sol, | 

£20 to {19 158; S.S., £17 10s.; G.S., £16 15s to £16 tos; ditto, | 
ctober-December, {17 to £16 10s; F.S., June-August, £16 5s to 
£15 158; April-June, {15 15s to £15 103; October-December, | 

£16 10s tor {16 5s; G.B., April-June, £15; August-October, } 
£15108 to £15 58; October-December, £15158. New Zealand | 
— neglected and nominal. Fair, June-July, £21 10s, cf. | 
and i. 

SHELLAC.—Small spot sales occurred on the basis of 67s to 685 | 
for fair T.N., the market being quietly steady. Futures were 4} 
firmer market. May sold, 64sto 66s; August, 663 to 6gs and 00s; | 
October, 67s 6d to 71s and 7os; and December, 715 to 73s. A 

GAMBIER steady, and May-June, steamer, quoted 21s 9d, “| 
and i., usual ports. 

INDIA-RUBBER firmer during the week. 
and ball 3s 63d. 

IVORY.—Deliveries since April auctions 30 tons. Imports since 
January tst to April 3oth, 124 tons, against 125 last year ; deliveries } 
80 tons, against 61; stock, April 30th, 129 tons, against 127. 

SHELLS (M.-0’.P.).—At public sales, supplies were on a reduced 
scale. West Australian realised generally full rates, grubby bein 
a shade dearer. Queensland and Sydney rather irregular, § 
sorts being steady, inferior 5s to ros down. Port Darwin — 
New Guinea and Shark's Bay steady. Manila about unaltered. 
Mergui unchanged. Bombay rather easier. Egyptian weaker 
Panama easy. Black edged Tahiti, &c., firm for good qualitit) 
but poor coloured rather lower. Fiji and Sydney steady. Band 
easy. Japan ear steady, good quality inferior neglected. Be 

GUMS.—Animi irregular, and rather lower in aaction. Zanzibat, | 
fair to good strong sorts, sold, {14 10s to £16 73 6d; bean and pea 
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Hard fine spot, 53 54, | 


glassy, 77s 6d to 89s. Damar weak. Singapore, pale, 635. Copal | 
easy. Macassar, pale and amber scraped, 51s; pale oa 
nubbles, 33s. Kauri firm. Chopped 3/4 sold, £10 105: 


bush, £9 2s 6d. 


METALS.—Co has been an irregular market this week. 
good deal of saaduaie buying and free realisations on 
until Tuesday's close, with American statistics for April _—— ~ 
increase in the available stock, while spot s d dec keane 
£59 2s 6d, three months to £59 178 6d, sellers. The — ae 
manitested further slight ease up to Tuesday's close, fin lapaed 
being named at £59 and {£59 138 9d. Tin for a time dat tbe 
sharply on Tu , but improved as dealings were continue!” | 
afternoon session, while about half the recession was recov’ 
Straits for cash selling down at £132 128 6d, forward £133 0, 
No marked movements until Thu rd at | 
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117s 6dand £132 178 6d respectively, the set-back being due | TURPENTINE quieter. American spirit: spot, 27s 6d; June, 
lack demands some selling pressure. Mount Bischoff, | 27s 6d; July-December,’ 27s 94; September-December, 283 3d. 
6d to £132 128 6d. Leadeasier. Foreign, May, £13 53; | Stock of American, May 8th, 31,172 barrels, as compared with 16,793 
August, £13 128 , sellers. Spelter, after bardening, teaded rather | same time last -; French, 1,577, against 733: Spanish, 410, 
jower at Thursday's afternoon session, ordinary brands being | against nil. Total visible London supply 33,159, against 19,776. 
offered at £21 178 6d prompt, £22 2s 6d per ton forward. Iron | Deliveries since January 1st 31,345, against 26,652. 
quiet, and lower. . Sa Come strained, spot, 8s, 8s 3d; ex ship terms, 8s, 
g.—Linseed firmer. Spot: pipes, £22 5s; barrels, £22 10s; | “> 3°; 4 ‘ 
rane £22 108; sspiendearTicparkee £22 ~ Hull, Qaeie ane te ee 68d, oe: water-white, 734, 73d; 
naked, spots f 2t * _ Arar gy May 8th, 131 tons. Ra TALLOW Market aondien with more inquiry for good coloured 
dearer. es a : <a es - eb 27 58 = 27 10s. English | 14. tn auction last Wednesday, 860 casks offered, and 646 sold 
refined casks, Spot, £29 5 c 7 £26, spot. Ravison, spot, naked, | at 3d to 6d rise. Australian mutton, fine, 32s 6d; fair to good, 31s 
£26. os; sae so jah . 5s eee — i ae my | 318 6d; dark to dull, 28s, 293 9d. Beef, fine, 30s 6d ; fair to good, 
20 15° ‘Cocoanut + Ceylon, spot, £29; fur teen, 628 send" | - 6d, 30s 3d ; dark to dull, 28s, 29s 3d. Market letter unaltered. 
July-September, £28 15s, c.i.f. Cochin, spot, £33 10s; August- own, 308 6d; melted stuff, azs. 
October, £30 53, ¢.i.f. Palm, Lagos, spot, £28. (Continued on page 1064.) 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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(Continued from page 1061.) 
Messrs Colchester and Woolner’s tallow market report, dated 


May 12th says:—The tallow market became steady during the 


week, with a somewhat improved demand for good coloured kinds. 
The quantities offered for shipment from Australia are still very 
small. Prices were 3d dearer for parcels afloat, but nominal for 
shipment. At today’s auctions of 149 tons of better coloured 
tallow and 122 tons of inferior kinds offered, 88 tons of the former 
and 119 of the latter were sold at 3d to 6d advance. 

LINSEED.—Market generally quiet, but values on balance 
showed no material change. London: Calcutta, spot, 44s 9d; afloat, 
448 64d; May-June, 44s 3d; June-July, 44s 6d; La Plata, spot, 
448; June-July, 43s. Hull: La Plata, spot, 44s; May-June, 
43s. To the Continent: Calcutta, June-July, 44s 6d; Bombay, 
May-June, 46s; La Plata, May-June, 42s 9d; June-July, 43s. 
Quantity afloat from the East Indies, including cable advices, 
198,000 qrs, against 316,000 in 1908, and 189,000 in 1907. 

RAPESEED, after being active and dearer, became quieter. 
Ferozepore, May-June, 42s 3d; brown Cawnpore, ditto, 42s 9d; 
brown Calcutta, May-June, 42s; yellow Guzerat, May-June, 
46s 9d; yellow Cawnpore, May-June, 45s 6d. Quantity afloat 
from the East Indies per last advices, 5,000 qrs, against 10,000 in 
1908, and 13,000 in 1907. 

COTTONSEED remained quiet and values weak. London: 
Egyptian, spot, £7 138 9d; May, £7 15s. Hull: spot, £7 11s 3d; 
afloat, £7 11s 3d; May, £7 12s 6d perton. Imported into London 
since January Ist, 36,450 tons, against 43,100 in 1908, and 41,670 
in 1907. 

POSTSCRIPT. Friday Evening. 

SUGAR.—Tate’s cubes and granulated raised 14d, making No. 1 
cubes 18s none No. 2, 18s; others unaltered Cane sales quiet. 
St Lucia sold 16s, and Demerara 15s 44d to 15s 6d. Fine 
Jamaica muscovado 15s 3d, and Demerara syrups 15s. German 
granulated firm in most positions. Ready Z.H., sold 12s 6d; May, 
firsts, 12s 54d; June-August, R.A.V., 12s 6$d; and July-August, 
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firsts, 12s 6d, f.o.b. French exports for April amount to 27,000 
tons, against 16,900 last year ; consumption, 47,700, against 45,900; 
and stock, 427,500, against 456,000 in 1908. Beet quieter, and a 
shade weaker. May done ros 7d; August, ros 84d to 10s 84d; 
September, 1os 8d; and October-December, gs 11jd, f.o.b. To 
Liverpool, firsts sold ros 7d, f.o.b. 

COFFEE. — Brazilian a to date 11,735,000 bags, against 
9,701,0co last year. Public sales ruled quiet. September sold 
31s; and December, 30s od. 

JUTE steady, and spot lots in fair request. Native firsts, spot, 
London, sold £13; ditto, spot, Hamburg, £13, with good parcels 
at £13 58; early baled tops of firsts, spot, London, at /14. 

EMP steady. G.C., August-October, sold £26; F.C., ditto, 
£19 158; G.S., June-August, £16 5s; ditto, September-November, 
£16 108; and G.B., March-May, at £15, c.f. and i. 

COPRA generally quiet. Malabar, May-June, sold {19 16s 3d, to 
Hamburg; and Manila, June-August, {17 5s, c.f. and i., Mar- 
seilles or Spanish ports. 

METALS.—Tin at first change denoted irregularity, and at 
second meeiing quietness prevailed. Straits, cash, finally named 
£131 178 6d; and three months, £132 17s 6d. Copper at first 
meeting ruled dearer, and at later change prices steady. Spot 
closed £59 15s, three months, {60 5s; electros, {60 10s, Lead: 
foreign, May, sold £13 5s; and rather buyers, June, £13 78 6d. 
Spelter steady. Ordinaries sold {21 17s 6d, May. Iron quiet. 


LONDON MEAT MARKET. 
Per 8 lbs yi the carcase. 
8 


Inferior beef..........+.+00+ eeoe 256) Prime mutton .........eeeeeerre 
Middling ditto 3 8) Inferior lamb 


Prime ditto adevene - 4 8} Middling ditto. 
Inferior mutton 3 0} First ditto . 


Middling ditto....,........ eoeee 3 10) Veal, First 
LONDON POTATO MARKET. 
Per Cwt 


Scotch Saget 4s 0d to 4s 6d | British Queens 
Scotch Dunbar Red Soils 4s 6d to 5s 0d | Bedford Up-to-Dates.... 


PENNSYLVANIA RAILROAD 


THREE-AND-A-HALF PER CENT. TEN YEAR | 


CONVERTIBLE GOLD BONDS, DATED 2nd 
OCTOBER, 1905. 


Holders are notified that the COUPONS of the 
above Bonds, due lst June next, will be PAID at 


the Exchange of 4944 per dollar, at the Financial | 
Agency of the Company in London, The London | 


Joint Stock Bank Limited, 5 Princes street, E.C. 


The Coupons must be left three clear days for | 


examination. 
Applications for payment must be made between 
Ten and Two o'clock. 
The London Joint Stock Bank Limited, 
5 Princes street, London, E.C., 
14th May, 1909. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given to the Holders of Deben- 
tures, Bonds to Bearer, ofthis Company, amounting 
to £750,000, and falling due on the Ist June, 1909, 
that the Directors, with the sanction of the Secre- 
tary of State for India in Council, are pared to 
RENEW such DEBENTURES at £99 (Bly per cent. 
discount) for five years, with interest at the rate of 
three per cent. per annum, provided the Holders of 
the said Debentures intimate their coomnenee of 
this offer, and send their Bonds to this ce for 
endorsement before Four o'clock in the afternoon 
on Friday, the 21st May, 1909. 

slewell to Nese tndaieer meeetae aaeete 
allow rokers ents.— 
ae ROBERT MILLER, Managing : 
Director. 
Offices, 132 Gresham House, 


Compan A: — 
: Broad s:reet, E.C. 
1909. 


THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE- 
HOLDERS, LIMITED. 

5 GREAT WINCHESTER STREET, LONDON. 

TRUSTEES AND Directors. 

Alfred W. Smithers, Esq., Chairman, London. 

Thomas P. Fowler, «+ New York, 

Walter Lindley, +, London. 

Thomas Reynolds, Esq.. London. 

Rt. Hon. Lord Welby, ot Allington, G.C.B., London. 

ANAGER. 
T. is A.C.A., F.C.LS. 
ANKERS, 

London and Westminster Bank, Limited. 
London Joint Stock Bank, Ltd. Martin’s Bank, Ltd. 
AGENTS IN AMERICA AND CANADA. 

The Bank of Montreal. The Morton Trust Co. 

Transmits to America and Canada for registra- 
tion shares of Railways and other Companies. 

Undertakes the Collection of Dividends and 
Rights to new Issues. 


hes Coupons, Drawn Bonds and Dollar 
Cheques. 


Douseeints in London American and Canadian 


panies. 
Full particulars can be obtained on application. 
CHAS. D. BRASSEY, F.C.L1.8., Secretary. 


LONG ISLAND RAILROAD FIVE 
PER CENT. DEBENTURE BONDS 
DUE 1934. 


The HALF-YEARLY COUPONS due Ist June, 
1909, in New York, on the above bonds will be 
Sonn on and et aoe date at yo ae 

per pound a e counting house of 
undersigned. 


ROBERT BENSON & CO, 
103 Bishopsgate Within, E.C. 


MEXICO. 


STUART AND COMPANY, 


Representatives of Foreign Business Houses and 
General Agents. Collections undertaken. Patents 
applied for and Trade Marks istered.— Address, 
Avenida Cince de Mayo No.3 (Despacho No. 417) 
Mexico, D.F. Correspondence solicited. 


ALEXANDRIA WATER COMPANY; 
LIMITED. 


Notice is hereby given that the THIRTY FIRST 
ORDINARY GENERAL MEETING of the Snete 
holders will be held at the Company's One 
Alexandria, on THURSDAY, the 5rd June, a 
at four o’clock in the afternoon, for the transac 
of the ordin: business of the Company, pu 
of the Act of liament. ill be 

The Transfer Books of the Company W the 
closed for 14 days immediately receding 

Alexandria, 


Meeting, | Dated, y, 1909.—* 
eth 5 H. R. C. BLAGDEN, Manager. 


MEXICAN SOUTHERN RAILWAY; 
LTD. 


Notice is iven that the BOOKS kept » 
the ‘Company for he B n 
Ordinary Stock will be 


ne ee 1909, both 
of , 
Offices w 


New Broad Street, E.C. 
: “Joth May, 1909. 
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